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“THE QUEEN OF TABLE WATERS.” 


Professor Frankland, in his last month's pub- 
lished report on the water supplied by the 
London Water Companies, says: “ The water of 
“all the Companies was exceptionally polluted ; 
“none could be described as a perfectly safe potable 
“ water.”’ 

MEDICAL PRESS, Jan. 26, 1887. 


“Ts it not intolerable that in London, the 
“‘ wealthiest and most powerful city of the world, 
‘‘ we are provided with drinking water which is, 
“according to the best authority, chronically 
“and disgustingly polluted, and may at any 
“moment become a source of danger? To drink 
“a Pure Natural Mineral Water is the alternative 
“of safety.” 


BRITISH MEDICAL JOURNAL, Jan, 22, 1887, 


ApouuinaRis Warer, by its absolute purity, 
affords complete guarantee against the dangers 
of zymotic disease incidental to ordinary 
drinking water. 
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THE MONEY MARKET. 
Tis week’s Bank return shows a decrease of over a 
million in the reserve, but that is simply the result of the 


9 | withdrawal of gold by the Scotch banks, and the temporary 
g | increase of the note circulation, which always takes place 


at this time of theyear. The movement, therefore, has no 
special significance, and does not at all affect the condition 
of the money market, which remains oppressed by @ 
superabundance of loanable capital. Nor is there any- 
thing to indicate am early change. Certainly trade is 


No. 2,280 | 


: 


improving. Of that there is sufficient evidence in the } 


returns of the London Bankers’ Clearing-house. The 
amount of bills and cheques cleared since the beginning 


93 of the year reaches 2,146,093,000/, as compared with 


1,985,525,000/ in the corresponding period of 1886; and 
as only 26,760,000/ of this increase arises on Stock 
Exchange and Consuls pay-days, the inference is that the 
growth has been mainly in the clearances connected with 
the general trade of the country. And the teaching of the 
London returns is confirmed by that of the Manchester 
Clearing-house, at which the clearances from the 1st of 
January to the 30th of April this year amounted to 
41,334,000/, as compared with 37,457,000/ in the same 
period of 1886. If, however, the returns could be further 
analysed, it would doubtless be found that the growth is 
mainly in the cheques passed, and that the volume of 
bills has not materially increased. At all events, 
there is no appreciable increase in the amount of bills in 
the market, and the improvement in trade will have to 
become much more decided before it sensibly affects the 
mercantile demand for money. For the time also, specula- 
tion has quieted down. The unstable state of affairs on the 
Continent, and the disturbance in Afghanistan, have made 
people timid, and disinclined to enter upon new ventures ; 
and, besides, as we show elsewhere, prices have 
already been forced up to so high a level, that any 
further speculative movement for the rise must be very 
difficult to sustain. There is nothing, therefore, so far as 
our own monetary requirements are concerned, to enhaace 
the value of money ; and although it is probable that gold 
may be taken in dribblets for export, there is no apparent 
reason to expect that any large withdrawals will be made. 
All present indications, therefore, seem to point to a con- 
tinuance of low rates, but in the money market it is often 
the unexpected that happens, and it is always to be remem- 
bered tl at the present is peculiarly a time when political 
and other surprises may be suddenly sprung upon us. 
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Rates of EXcHANGE. 
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THE DEBATES ON PRIVILEGE. 


THE question raised in the debates over which the House 
of Commons has this week wasted its time is really two- 
fold, the original and smaller half being whether the 
Times, in accusing Mr Dillon of falsehood, had been 


guilty of breach of privilege. That is exceedingly doubt- 
ful. 
Dillon was at one time an associate of the notorious 
Sheridan, and Mr Dillon, in a lengthy speech, and in 
language more than peremptory, denied the charge, 
making certain statements in disproof. The 7imes showed, 
by evidence taken from United Ireland, the Irish World, 
and other avowed organs of the Parnellites or of the 
Irish Irreconcilables, that the denial was at variance with 
facts admitted in those journals, characterised Mr 
Dillon’s allegations as “demonstrably and flagrantly 
fals2,” and asserted that “he might readily have informed 
himself of their falsehood had he chosen so to do.” It 
added, however, an expression of a doubt whether Mr 
Dillon was conscious of the falsehoods he was uttering ; 
and the question, therefore, is reduced to this. Is a 
journal which questions the statements of a Member of 
Parliament in an unmannerly or offensive fashion guilty 
of a breach of privilege? The Law Officers of the Crown, 
quoted by MrSmith, and the Solicitor-General say heis not, 
but their opinion is scarcely needed. Whatever the abstract 
rule, it has not of late years been the custom to employ 
the reserved powers of the House of Commons against 
journalists who critcise its proceedings, however roughly. 
Members, and even Ministers, are every day accused of 
misrepresentation of facts amounting to falsehood, and 
either explain what they meant, or take no notice of the 
aceusation,-at their own diseretion. It is true that in 
England the newspapers generally employ smoother 
formulas of denial ; but this is not always the case, and 
roughness of form, though most objectionable in itself, 
cannot change allowed criticism into a breach of privilege. 
To drag the printer or proprietor of the Times to the bar 
of the House and commit them to prison would be a limi- 
tation on discussion in the Press entirely contrary to 
modern manners, and would in certain cases prevent such 
discussion altogether. In Ireland, for example, the 
revolutionary journals could not live, for their managers 
would, in the Session, pass half their lives in journeys to 
and from Westminster to answer charges of breach of 
privilege. The House is learning fast to endure the bad 
manners which come into representative assemblies with 
democracy, and Members like Mr Dillon, who is probably, 
in spite of his fanaticism and his violence, a sensitive man, 
must learn to put up with them too. 

All this, however, was the mere fringe of the question. 
Everybody felt that the subject to be investigated was 
not the attack on Mr Dillon, but the general accusation 
formulated in the Jimes, that the Parnellite spokesmen, 
and more especially Mr Parnell, were closely leagued with 
a faction which avows its approval of murder as a method, 
and is suspected of acting on its convictions. That is the 
true charge, and, rather to the surprise of the House, the 
Parnellites admitted that it was,and asked for a Committee 
of the House to investigate the whole subject. The proposal 
rather took the Government aback. They had not expected 
it, and doubted for a moment what course to pursue. On 
the one hand, that course, if adopted, would compel the 
Times to prove its charges, and the accused to bring for- 


| ward their rebutting evidence, and might do much to clear 


up the whole subject, which is of the last importance, but 
is mystified by a cloud of irresponsible assevera- 
tions. On the other hand, the House is steadily 
surrendering its inquisitorial powers, handing them over 
to the judges of the land; it is felt that a Committee of 
partisans is the worst of-Conceivable juries to try a grave 
charge; and there are difficulties in the way of taking 









The Times bad asserted, to put it briefly, that Mr 





evidence on oath through a Committee which are almost 
fatal. Testimony not given on oath is often valuable, 
but not in cases where theessence of the whole controversy 
is the credibility of the witnesses. So far as denials go, 
the charges of the 7imes are already disproved ; they have 
been reiterated, and the only object of an investigation 
now is, to confirm or rebut them by cross-examination on 
oath. The Government, therefore, resolved to refuse the 
Committee, but to offer to prosecute the 7imes at the 
expense of the State, nominally through the Attorney- 
General, really through any counsel and solicitors whom 
Mr Dillon might select. The offer was a splendid one, 
and, so far as we know, entirely without precedent in 
this or any other country, the State, in fact, pledging 
itself to defray the expenses of its revolutionary party 
in an attempt to clear themselves from charges which 
they assert to be unfounded and malignant. It was a 
remarkable example of the British love for fair play, but 
it was contumeliously rejected, Mr O’Connor even going 
out of his way to affront the Leader of the House, who 
explained the offer, because the agents of his firm, among 
a thousand other newspapers, sell the Zimes. 

It is really difficult to imagine a cause consistent with 
the Parnellite declarations for such a refusal. The one 
assigned, that no English jury can be trusted because 
they have all read the Z'imes, is almost nonsensical. The 
members seated on the Committee have read the Times 
too; and any jury, even if Irish, must bear that paper 
read before the action can be commenced, The Times 
itself is the guilty thing which is to be the subject of the 
action. As to the prejudices of London jurymen, they have 
just given a verdict, carrying 500/ damages, to a man un- 
justly accused of Fenianism, and a large proportion of them 
are most anxious to clear the Parnellites and to strengthen 
Mr Gladstone’s hands. An unjust verdict is in sucha 
case impossible, while it would do no manner of harm to 
its objects, for all the evidence would be printed day by 
day, and the world would be the jury. Itis difficult to 
resist the impression that the accused fear cross-examina- 
tion, or, more probably, a tribunal, from hefore which 
they could not retire at will alleging undue bias. We can 
not say we wonder. Revolutionary leaders, even if 
entirely clear of such conduct as is alleged against Mr 
Parnell, have rarely such clean hands that they can endure 
cross-examination in a court of justice, and the Parnel- 
lites in particular are trying to pose as a constitutional 
and orderly party. We are not, therefore, surprised at 
their hesitation or refusal, but then also they have no 
right to be surprised if they are believed to be afraid to 
fae investigation. That charge may be unjust, or, rather, 
the fear felt may arise from a totally different cause, but 
they cannot but expect it to be made. The common 
English people think expense a good reason for not going 
to law, but when Government offers to pay the cost of 
the proceedings, they consider the last objection to that 
course removed. Even Mr Sexton does not, we presum>, 
expect ordinary English folk to believe that their courts 
are unjust tribunals, or their reporters people who woald 
en evidence tending to clear an adverse party. They 
will, of course, hear that the Parnellites are willing to go 
before a Committee, but hearing it, they will only ask, why 
in the world they refuse to go before a court of law, with 
all their expenses paid? The Parnellites may have their 
answer ready, but as yet they have not given one which 
average English opinion will accept. 








THE PROGRESS OF THE BILL. 


Tue Criminal Law (Ireland) Amendment Bill has now 
been more than a week in Committee, and yet the passaze 
of the measure has been advanced by little more than by 
the negativing of amendments on the three first lines of 
of the first clause. No doubt more progress would have 
been made had not the foolish fussiness of Sir 
Charles Lewis led to the wasting of the time 
of the House over a discussion on the question of 
Privilege. The beginning of the first night’s dis- 
cussion in Committee was typical of the manner iu 
which the Gladstonians and the Parnellites have 
apparently determined to conduct the debate. Hour 
after hour the House had to listen to a dreary iteration of 
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the fact that what were called offences in one sentence of 
the first clause were called crimes in the next, and to 
indignant complaints from the Irish that such things 
should be permitted. The Gladstonians, we must suppose, 
fancied they saw, in the drafting of the clause, 
the determination of the Government not to do “ justice 
to Ireland ;” while the Parnellites, if they did not say so 
openly, let it be indicated, by their suppressed passion, that 
they were being treated to another instance of the 
treachery, the bloodthirstiness, and the cruelty of 
England. Of course, in fact, the whole grievance was 
based on nothing but a piece of careless drafting. Since, 
however, it was a possible peg on which to hang discus- 
sion, it could not be allowed to be pass2d over in silence. 
But for a touch of irony, the whole discussion would have 
been utterly futile and wearisome. The Gladstonians, in 
the various clauses of their Biil of 1882, seem to have 
used crime and offence with a looseness equally reprehen- 
sible. 

The next point raised by the Opposition was one, if 
less trivial in form, in substance almost as flimsy. It was 
alleged that Scotland could not be quoted in support of 
the imvestigation on oath without an accused person, 
because this form of criminal procedure was, in fact, never 
made use of in Scotland. Investigations there, it was 
alleged as a matter of fact, always took place on a definite 
accusation. Perhaps so, but does this prove anything 
against the proposed change in the law? Does it not 
merely show that in Scotland men are law abiding, and 
law supporting, and that there plenty of evidence is always 
forthcoming ? With plenty of evidence readily volun- 
teered which points clearly to a particular person, it 
would be absurd and inconvenient to hold such an inves- 
tigation. Only because there is no necessity for their 
use are these provisions not made use of in Scotlend. We 
wonder too how the Gladstonians, if they find this clause 
so terribly shocking to their sense of justice, can endure 
to allow the coroner’s inquest to remain an English insti- 
tution. They talk about “ fishing” inquiries as something 
so horrible and disgraceful. Bat if “ fishing”’ inquiries 
in the case of crime are so dreadful, what could be worse 
than an inquest? No one is accused, but witnesses are 
summoned, and examined, and cross-examined on every 
conceivable point connected with the alleged crime, of 
which no person is accused. But, it may be said, a 
coroner's inquest only takes place in cases of supposed 
murder. Surely this is not a mitigation, but an aggrava- 
tion, from the Gladstonian point of view. The more 
serious is the crime, the more terrible an engine must be 
considered the inquiry. which is to elicit the criminal. 
Perhaps, however, we shall be told that the jury sanctifies 
the coroner's inquest in England. ‘T'o this there is the 
complete reply, enforced, in fact, by the history of every 
cireuit in Ireland during the last eight years. An Irish jury 
is not, in the judicial sense, a jury at all. At present it 
is incapable, from fear or partiality, of exercising judicial 
functions, and to give it a place in any scheme for improv- 
ing the criminal law in Ireland is simply to stultify the 
object of such a measure. Besides, it is worth noting 
that those who extol the jury system in Ireland are crying 
out against it here. In this week’s 7'ruth, for instance, Mr 
Labouchere inveighs against coroners’ juries as idiotic 
bodies, and cordially endorses Mr Justice Stephens’ state- 
ment, that the investigation could be better conducted bya 
magistrate, which is the very form of procedure he 
denounces when it is sought to be applied to Ireland. 





The appeal that the Bill should not be made retro- | 


spective was apparently the most substantial of the 
Parnellite demands. Yet if the question is considered 
fairly, it will be seen that the notion is not only utterly in- 
admissible on grounds of expediency, but is, when the ques- 
tion is looked at from the general considerations of law and 
jurisprudence, equally fallacious. To begin with, Mr Glad- 
stone's Bill of 1882 made the operation of the investiga- 
tions on oath retrospective. It, therefore, does not lie in 
his mouth, or in his followers’, to raise any objection. Next, 
the wisdom of making the clause retrospective was amply 











to quote Lord Bramwell's words in his article in the last 
number of the Liberal Unionist :—“To make that a crime 
which was not a crime when done, or to add to the 
penalty which might be inflicted for that which was 
& crime when done, is unjust and unreasonable. 
But there is not, and cannot be, any objection to 
retrospective legislation in procedure or measures for 
detecting and dealing with crime before committed. To 
complain of that is as idle as to complain that an addition 
was made to the police force. It isa rule of jurisprudence 
and the practice of our law, that law of substance 
should not be retrospective, that procedure may be.” 
When, as in the Bill, nothing which was not an 
offence before is made punishable, it is absurd 
to complain of restrospective legislation. 

We trust that as the Bill proceeds in Committee the 
Government will firmly main‘ain intact the important pro- 
visions of the Bill. It will be no harder for them to 
carry an efficient than an inefficient measure. Doubtless 
in the weary slough of debate in Committee it is very 
tempting to give way. They must remember, however, 
that with their present opponents no concessions will win 
them fair treatment and fair discussions. The Parnellites 
and their Gladstonian fullowers are not in a mood in which 
any terms can be made with them, and they must be 
treated as opponents, to whom, since they give no quarter, 
no quarter can be safely given. 





ONE-POUND NOTES. 


Ir is rash to prophesy, but judging from what has been 
said in the course of the Budget debate, one might almost 
venture to predict that before long one-pound notes will 
be freely circulating in England, and people be wondering 
how it was that for so many years we had entertained a 
prejudice against so convenient a form of currency. Like 
many other beneficial reforms, this one promises to be 
forced upon us, and it is in connection with the rehabi- 
litation of our gold coinage "that Parliament will be com- 
pelledi to take it into serious consideration. Mr Goschen 
appears to see this clearly enough. In his reply to the 
criticisms passed upon his Budget, he said the discussion 
had shown that it was no use thinking of the gold ques- 
tion alone. ‘There was also the question of the 1/ 
notes, of the country bank issues, of the profit made by 
the Bank of England, of the profit made by the Mint, and 
the profit to be made in the coinage generally.” And 
even those who had no desire to advocate an issue of 
small notes, used arguments which show how intimately 
the 1/ note question is associated with that of the gold 
currency. 
Of such arguments probably the most telling is that of 
Sir John Lubbock. In connection, he said, with the state 
of the gold coinage, the question arose whether any 
moderate addition to the note issue of the Bank of Eng- 
land against securities could safely be permitted, and he 
went on to show that the uncovered note criculation 
of England is smaller now than when the Bank Act was 
passed. In the interval private issues to the amount of 
3,000,00072 have lapsed, whereas the issue of notes by the 
Bank of England against securities has increased by only 
1,750,000/. ‘* Even then,” he urged, “if the amount were 
| kept exactly as it stood when the Bank Act was passed, and 
we were to dono more than reissue theamounts of country 
bank circulation which had lapsed, the interest thus acera- 
ing would be suffivient not only to make good the annual 
| loss from wear and tear, but also to provide a fund which 

would go far to replace the present light gold without 





| additional loss to the country.” We have given Sir John 


| Lubbock’s words as reported in the 7imes ; but surely there 


| must be a mistake somewhere, for if Sir John is rightly 


reported, he would seem either to have an exaggerated 
idea of the profit to be derived by the State from the 
extension of the Bank's issue against securities, or to be 
under a misapprehension as to theexpense of dealing with 


| the gold coinage. What the amount of the gain to the 


justified by the fact that unless it had been made retro- | State would be if bis preposal were adopted can easily be 


spective the murderers of Lord Frederick Cavendish 
and Mr Barke would never have been discovered. On the 
question of the general defenee for the retrospective 
character of the clause, it is impossible to do better than 


| calculated. In April, 188], the Bank of England increased 


its issue against securities by 750,000/, and the effect of 
that addition was to increase the amount payable by the 
Bink on account of the profits of issce by 15,0007. At 
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the same rate the profit to the State on the additional 
issue of 1,250,000/, which Sir John Lubbock proposes to 
authorise, would be about 25,000/, and we quite fail to see 
how it is possible to speak of that amount as “ sufficient 
not only to make good the annual loss from wear and tear, 
but also to provide a fund which would go far to replace 
the light gold coin.” 
Altogether apart, moreover, from the accuracy of Sir 
John Lubbock’s calculation as to the gain which the State 
would reap from an extension of the increased issue of the 
# Bank of England, his proposal is open to this objection. 
i that it would do nothing whatever to diminish the loss from 
i the wear and tear of the gold currency. Lf to-morrow the 
} Bank were given the power he wishes to confer upon it, 
j not a single five-pound note would be added to the circu- 
}iation. The only difference would be, that 1,250,000/ of | 
Wj the notes ontstanding, which are now covered by gold 
i held in the Bank vaults, would be covered by securities. 
i The Bank would be enabled, so far as internal require- 
| ments are concerned, to do with a smaller amount of gold 
h than it now holds, and that is all. It is only, however, 
in so far as the notes take the place of gold in circulation 
i that they can diminish the loss from wear and tear, and 
a it is very evident that if gold is to be superseded by notes, 
Hthat can only be done effectively by the issue of 
notes of a lower denomination than 5/. Such notes 
represent much too large a value to be of use in ordinary 
j day-to-day transactions, and they become less and less 
j useful for that purpose as the employment of cheques 
Hincreases. If, then, notes are to be used as a substitute 
i for sovereigns, they must be notes that will take the place 


fj intend it or not, those who are advocating a rearrange- 
j ment of our note-issuing arrangements with a view to 
j placing the gold currency on a better basis are really 
arguing in favour of 1/ notes. It is not only that such 
} notes would be far more effectual than those of a larger 

j denomination in minimising the cost of maintaining the 
| gold coinage in fit state. They would aiso yield a much 

larger revenue to the State, for while the circulation of 5/ 
notes is, and must be, inelastic, that of 1/ notes is capable 
| of great expansion. 

Another proposal was that of Mr S. Montagu, who 
| suggested that in order to meet the expense of putting 
} the gold coinage in a proper condition, “the Treasury 
i should issue against the Government balances at the 
} Bank of England 2,000,0002 of 1/7 notes,”’ as to which, he 
j added, “there need be no gold against them, nor need 
q they be a legal tender, but they could be received for 
} stamps and taxes.” In this Mr Montagu is so far right, 
#4 that he recognises the fact upon which we have been 
4 insisting, that if we are to aim at an augmentation of our 
4 note circulation, we must have recourse to 1/ notes. We 
jj cannot, however, agree with him in his proposal that the 
)’ Government balances at the Ban«x should be made the 

basis of a note issue. These balances are maintained, not 
| for mere show, but because they are needed for Treasury 

purposes, and they cannot be mate to serve the twofold 
purpose of ministering to the Treasury requirements, 

and acting as cover for a note circulation. Besides, a 

paper currency needs a stable basis, and to make it 

dependent upon the casual fluctuations of the banking 
account of the Government is not to be thought of. 
Yet, while Mr Montagu failed to justify his own 
} proposal, he dealt effectively with two of the main 
arguments that have been used against small notes. 
i ‘* There were,” he said, “ two objections to the issue of 1/ 
} notes—first, that their cost would be about 6d each; and, 
| secondly, that they were very liable to be forged. The 
} information which he had collected on the subject showed 
} that in Austria small notes cost about a penny each, and 
i forgeries were rare. In Belgium, the cost was a half- | 
penny, and there were no forgeries. In Canada, the cost | 
was a penny, the forgeries very few. In Denmark, the | 
cost was a halfpenny, the forgeries rare. In Germany, | 
since the last issue five years ago, there were no forgeries. 
j} In Ireland, there had been no forgeries for the last twenty | 
years. In Norway, the cost was a penny, the life of a note 
y was five years, and there were no forgeries. Inthe United 

States, the cost was about a halfpenny, and there 
j were few forgeries. Therefore, the cost here ought 
} not to exceed a penny, and the life of a note ought to be 
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five years.” Of course, if the 11 notes were dealt with in 
the same way as the Bank of England now manages its 
note circulation, they would be much more costly to-main- 
tain than Mr Montagu calculates. But though admirable 
in its way, and possessing several advantages, the Bank 
system is, judging by the experience of all other countries, 
a needlessly expensive system. Is there, for instance, any 
sufficient reason for treating a 5/ note that may have 
been carried only from the one side of Threadneedle street 
to the other as a note whose term of life has been exhausted, 
and which must be retired from circulation? Of course, 
the Bank would not like to alter its system; but conser- 
vatism on the part of the Bank cannot be permitted to 
stand in the way of a beneficial currency reform, and its 
directors must be prepared either to move with the times, 
or see the work taken in hand by others who are prepared 
to do so. 





THE POSITION OF THE STOCK MARKETS. 


For some weeks past business on the Stock Exchange has 
been inactive, and prices of securities have idly see-sawed 
within narrow limits. The tone of the markets can 
scarcely be described as weak, but there has been a marked 
absence of any elasticity, and it has needed the powerful 
influence of cheap money to keep prices up to their old 
level. This state of affairs is partly attributable to the fact, 
that foreign politics remain ina condition of unstable 
equilibrium. Reports from Afghanistan indicate much 
disquiet and unsettlement in that country, to 
which the moré importance is_ attached, since 
Russia does not seem disposed to settle the final 
points in dispute in connection with the Afghan 
frontier. On the Continent, it is true, the recent diffi- 
culty between France and Germany has been removed, 
but the conditions are such that at any time a similar 
cause for anxiety might arise. Altogether, in fact, the 
outlook does not tend to beget any strength of ccnfidence 
in the future. This, however, would scarcely exercise so 
paralysing an effect upon business were it not for the fact 
that the prices of securities are all much inflated. This 
can be seen from the subjoined figures, which show, in the 
case of Home Railway and Foreign Government Stocks, 
the return they yield to investors at present prices, as 
compared with the same period in the two preceding 
years. The “ yield’ upon the former is based upon the 
preceding year's complete dividend. As regards American 
railway shares, the prices are given, as there are but few 
making any distributions at present. 


Home Rattway Orpinary Stocks. 
-——‘* Yield” at the End of April.— 
1886, 


1837. 886 1885. 
£6 a Z- 4..4 E£aid 
CPOE oo) est pline sd wae eh ee eo a eae 9 
Great Eastern  ...ckccs.ccs cose 3. 3°3 owe ee eG 
Great Northern, Ordinary... 319 6 .. 426 .. 46 0 
Great Western .................. SS wa) 64°82 4M 2D 
Lancashire and Yorkshire... 218 9 ... 3 5 3 ... 316 3 
London and North-Western 316 0 «= 4656... 47 0 
London and South-Western 317 6 (ire ae SEE Ss 
London and Brighton, Ord... 317 0 ... 314 9 ... 4 3 3 
Der yt ee art. 3: 26: «3.8.8 
Manch., Sheff, & Linc. Ord. 213 3 ... 219 0... 3 8 O 
Metropolitan ...............sse00s 3 13 -8 we oe Ree 
BEM so ces eas we ow Se ae. ae 8 
North Beitigh..............0000... 218 0 fe e . 414 6 
North-Eastern:.................. 310 0 (fe BO Oa 
South-Eastern, Ordinary...... CDOs Bi ca OBO 
I ta 426 Ge Bice eee 


ForEIGN GOVERNMENT Srocka. 
-—“ Yield” at the End of April.——~ 
1887. 1886. 1885. 


7 

5 s d £ad £s d 
Argentine 6 %, 1881 ............ 519 0 660... 613 3 
Austrian 4% Gold Rentes ... 410 0 ... 49 0 ... 415 8 
Brazilian 43 %, 1883 ............ O:07 @. 04:39 5 9 9 
Buenos Ayres 6 %, 1883 ....., 633 .. 619 3 710 0 
Egyptian 4 % Unified ......... ots « Be B46 eae 
Do 5 % Preference ......... oO. Ee" Ss oF 3F 
French 3 % Rentes ............ SD wi SO. .4: O89 
Hungarian 4% Gold Rentes 5 0 0 ... 417 0 5 6 9 
UPR PD Visniceetckecsvacecss, 4:59:68 2.0 & O58: 48:4 
Portagaese 3% ............00000. oS, Be en: Ce 
Russian iy WEE psbirecaipncsse 7) 2 3. eee a Be 
Pmt OK is isiscccdsccscevsss 640 .. 616 6 700 
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AMERICAN RAILWAY SHARES. 
Prices at End of April. 





1887. 1886. 1885. 
Ripe PWG ssinis sit sneriecoantesyecpecss 42 414 323 
Chicago, Milwaukee, and St Paul ...... 94 88} 725 
Denver and Rio Grande .....,..... ...... 312 245 64 
RUMORS COMOIEE: oo vies cs cecccsccccesécbesesees 1374 141 . 1294 
BN I ainsi ia hc vatctisddibisetions 974 81? 604 
Louisville and Nashville .................. 69 36% 314 
POW SOON COMOSRE oc cavccissccssonectsearss 16 104 923 
New York, Lake Erie, and Western... 34% 244 124 
Norfolk and Western, Preferred ...... 534 29% 215 
Pennsylvania, $50 Shares.................. 604 55 55 
Philadelphia and Reading, $50 Shares 22} ML 73 
EMR... sank J ncntdatickinndcseitboies 63} 5l¢ 50 - 
Wabash, Preferred ...........cccceceeeeees 36 234 8 


We do not mean to imply by what we have said above 
that prices are inflated because there is a great specula- 
tion open for the rise on the Stock Exchange. As a 
matter of fact, this is not the case, speculators having 
considerably reduced their commitments of late. Never- 
theless, prices are inflated. Either upon their own or 
borrowed money, the public have locked up large quan- 
tities of securities, not so much for permanent investment, 
as in the hope of a considerable advance in consequence 
of an improvement in trade. These holdings are really, 
then, largely of a speculative nature. But, as usual, the 
public bought when prices had risen considerably, and 
they now begin to wonder when the expected result 
of their operations will be obtained. For this, however, 
they may have to wait some time. As the figures we have 
given show, any future improvement has been very 
largely discounted. Take Home railway shares first, and 
we find that, on the basis of their last. actual dividends, 
they yield in most cases at present prices only about } 

r cent., there being instances, however, where it runs 
t down to 2# or 3 percent. These stocks are, of course, purely 
contingent, that is, they bear all the risk as well as receive 

all the extra gain. But as regards the latter, it may be 
pointed out that the increase in the traffic receipts to date 
is only moderate, and the dividend prospects, so far as 
they can be estimated, do not go far to justify the present 
level of prices. The latter is, in fact, largely prospective. 
The same may be said of American railway shares, only 
perhaps more strongly. Out of the thirteen issues quoted 
only four are at present paying dividends, and the 
“yield’”’ returned is low; New York Central, for in- 
stance, which only distributes 4 per cent., standing at 
116. The other issues, which command prices ranging 
from just over 39 to nearly 70, pay nothing, and, there- 
fore, have only a prospective value. In some cases the 
— of a dividend is remote, in others it may be near, 
4] but in all cases, after making every allowance, prices 
stand very high as compared with a year or so 
ago. Foreign Government securities present much 
the same features, especially in the case of Egyptian, 
Spanish, Portuguese, and Argentine issues. For this 
there is less reason than there is for the high 
prices of British and American railway securities. 
Still, although prices as a whole stand so high, no distinct 
fall is likely to occur so long as money remains cheap, 
and the political outlook does not occasion more than 
% modified degree of apprehension. The markets, how- 
ever, are likely for a time to be very susceptible to adverse 
influences, and, as a consequence, rather fitful in their 
movements. It is clear, too, that there is little ground for 
any advance in prices in the near future, for whatever that 
may contain of a favourable nature, has been most 
thoroughly discounted. 








——— 


THE STAMP DUTIES ON STOCK EXCHANGE 
TRANSACTIONS. 


One result of the discussion that has arisen in regard ‘o 
the alterations that the Chancellor of the Exchequer pro- 
poses to make in the stamp duties upon securities, has 
been to draw attention to the glaring anomaly presented 
by the avsence of any tax upon speculative Stock 
Exchange transactions, although upon every bona 
Jide transfer by an investor in all except foreign scrip 
securities, an ad valorem stamp duty of 10s per cent. 
has to be paid. We have several times drawn attention 


to this subject, and have urged the desirability of 
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subjecting to a moderate stamp duty the vast mass of 
speculative transactions that now escape taxation. It is 
not at all probable that this matter has escaped Mr 
Goschen’s attention, sincein his business experience, it must 
have been constantly brought under his notice, and being | 
able to form some adequate idea of the total magnitude of 
this description of business, he must know what a jj. 
considerable revenue a small tax upon it would yield. | 
It may be, however, that some douts exist as to the © 
effects that might be produced by the imposition of, say, a 
duty of 1s per cent. upon all Stock Exchange contract notes. © 
It may be thought that either speculative business as a 
whole, or else important branches of it—such as arbitrage | 
dealings with foreign markets—would be so seriously ham- 
pered by such a tax, as to make its imposition unwise. 
Some such objections as these were, in fact, brought for- 
ward before the Royal Commission appointed in 1877 to 
inquire into the working of the Stock Exchange, when the 
idea of taxing speculative business was mentioned. It 
may be well, therefore, to examine these cbjections to see 
if they have any validity, or were merely views pervaded 
by a not unnatural bias. 

In the course of the evidence given before the Commis- 
sion several witnesses connected with the Stock Exchange 
spoke strongly against a tax on speculative transactions. 
One, Mr C. Branch, thought that a tax would prove 
disastrous to business, since, whether it was small or large, 
it would so far “ load”’ a transaction with expense as to 
destroy speculation. But this view, which would no doubt 
find much support on the Stock Exchange at the present time, 
does not seem to have any very substantial basis to rest upon. 
Under existing conditions speculators always have a heavy 
charge against them, consisting of the broker’s commission 
and the dealer’s “ turn,” which together are seldom less 
than }, and are often as much as} per cent. But this 
“loading ’’ added to the price of the security does little 
or nothing to restrict speculation, since there are very few 
speculators indeed who operate with the idea of making 
less than 1 or 2 per cent. profit, while the majority usually 
anticipate much larger gains. Hence, the “ House’’ can 
scarcely contend that to the majority of speculators Is, 
or Jess than #s per cent.,added to the contract note, would 
prove any decided obstacle to business. If, however, it 
did to some extent check business, this result would pro- 
bably lead to a countervailing decline in commissions, 
&c. Another witness, Mr Furlonger, thought that an ad 
valorem stamp upon Stock Exchange contract-notes 
would be “an awful tax;”’ but later on, in answer to the 
question as to whether a small stamp of this character 
would be prejudicial to business, he said, “1 do not think 
it would make the slightest difference. If I wanted to go 
into a speculation myself, I should not go into the question 
of stamp or no stamp.” This agrees with our own con- 
clusion. 

On the question of arbitrage dealing, which stands in 
a different position from other business, the evidence was 
important. This business, it need scarcely be explained, 
consists of dealings between London and the other foreign 
markets, advantage being taken of any difference in 
prices at London and (suy) Paris to effect purchases in 
the cheaper and equivalent sales in the dearer market. 
Some of this business is certainly carried on upon minute 
differences in price, &c., with which even a small tax 
would perhaps interfere. This, at least, was the belief of 
a well-qualified witness (Mr Crews), and it accords 
with the opinions now expressed by the Stock Exchange. 
It is necessary, however, to remember that arbitrage 
business with the Continent has not been ver 
large in recent years, owing to the extent to which Englis 
investors have reduced their holdings of those securities. 
As regards the large and growing arbitrage business 
in securities between London and New York, this is less 
likely to be affected than that between London and the 







Continent. The latter does depend to a large extent 
upon comparatively slight fluctuations in _ prices, 
but the former is really more _ speculative than 


anything else. Owing to the difference in time, 
which only leaves about two hours for operations, and 
owing also to the time consumed in cabling, together with 
the different modes of conducting business at the two centres, 
arbitrage transactions with New York are generally of a 
| distinctly speculative character; that is, the arbitrageurs 
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rate in one market in anticipation of how they think 
the other market is likelyto move. In such operations 
the profits are frequently large, and a small stamp duty 
would not be likely, we think, to exercise a very decided 
influence in curtailing business. Itis probable, however, 
that some, perhaps not a small, proportion of arbitrage 
business would escape taxation, since in many cases the 
business is worked on the partnership principle, and, 
probably, no contract-notes are, or would be, returned. 
But however that might be, it is quite certain that the 
bulk of arbitrage business is small in comparison with 
that of speculative business as a whole. 
The bulk of the latter, in fact, is undoubtedly erormous. 
To come to this conclusion, it is only necessary to see a list 
of the transactions entered into during an account by any 
firm of brokers transacting a moderately large speculative 
business, and then to remember the great number of such 
firms in the London market, exclusive altogether of those 
at the great provincial centres. The returns of the Stock 
Exchange Clearing-house would probably stagger many 
ple by their magnitude if they were published, which, 
owever, the Committee, perhaps wisely from their own 
point of view, refrain from doing. We feel sure, in fact, 
that, despite what is said in regard to the prevalence and 
magnitude of Stock Exchange speculation, its absolute 
volume greatly exceeds the estimates that are generally 
formed. And it is difficult to see why this speculative 
business, which is both technically and legally of exactly 
the same character as the heavily-tax2d bond fide business, 
should escape the fiscal net altogether. A stamp upon 
contract notes would sweep away this anomaly, and would 
also render more equitable the taxation upon the transfer 
of home and foreign securities. 


ITALIAN FINANCE. 


Srxce the recent reconstruction of the Italian Cabinet, 
there appears to be a new departure in the management of 
the finances of the country. We described last year* the 
rather unsatisfactory condition of the Italian firances. From 
that date no remarkable change for the better had taken 
place. Lately, however, both the Government and Parlia- 
ment seem to have awakened to a stronger sense of their 
responsibility, and they have taken active steps in order 
to restore on a better basis the equilibrium of the 
}| Budget. An excellent report on the revised estimates 
of the current year 1886-7, by Signor Luzzatti, chairman 
of the Budget Committee of the Chamber of Deputies, 
affords us a gcod opportunity of giving a summary review 
of the results of the last financial years, and of the present 
position of the Budget. 
According to Signor Luzzatti’s report, the difference 


between real income and expenditure may be set down as 
follows :-— 

Financial Surplus, Deficit. 
Year. Francs. Francs. 
1886-7 (estimates) Jo.........eecseee 11,409,195 
1885-6 (definitive account) ......... Me .» 25,407,423 
1884-5 % ébisee 679,130... se 
1884 » (8ix months) ...... ai ; 9,496,530 
1883 eect! woe ko ae 14 893,529 
es eS ces sah ve wee 95,048,982 
1881 gy CRAPS See 38,887,238 — 


It is well to remember that beginning on July Ist, 1884, 
the financial year has been arranged to end with June 30th, 
so that there was in 1884 a six months’ Budget. The 
above given results only differ from those published last 
year, in so far as the definitive accounts have been altered 
by new financial bills and subsequent events. The defini- 
tive account for the year 1885-6 has greatly improved 
upon the estimates, which showed a deficit of about 60 
million francs. This improvement is partly caused by a 
larger yield of the revenue due to some extent to 
an extraordinary importation of spirits and colonial 
fates. previous to an increase in the Customs 












uties. It is, however, clear that, practically, since 
the Italian Budget has been closed with a small 
deficit, which during the last five and a-half years 
amounts to an aggregate of about 70 million francs, or to 
an average of 500,0001 each year. Besides the total 


* Vide Economist, Jd anuary 30, 1886, Pp. 136. 





abolition of the grist tax, which-took place on January 
lst, 1884, and the resumption of specie payments, the 
principal cause of the deficit is the increased expenditure 
for naval and military purposes, for public works, for the 
Civil Service, for Massowah, for the Merchant Shipping 
Act, &c. On the other hand, there was a diminution of 
revenue on account of the cholera, bad seasons, and the 
remission of one-tenth of the land tax, to the amount of 
9} million francs a year, which took place on January Ist, 
1886. — 

There is no doubt that either by a slight retrenchment 
of expenditure, or by a corresponding increase of taxation, 
Italy could, very speedily, cover the deficiencies of 
her Budget. But there are other circumstances which 
must be entered into in order to give a true statement of 
the present position of Italian finance. An Act passed 
last year has remitted two more tenths of the land tax, to 
the amount of 94 million frances each, the remission to 
take place on July Ist, 1887, and on July Ist, 1888, thus 
reducing the revenue by a further amount of 19 million 
francs in two years. Both the fund for civil and military 
pensions and the military fund have proved insolvent, 
and larger sums must be yearly appropriated to them, 
The Government seem wisely inclined to abolish these 
seyarate funds, though their charges must be met. The 
Treasury, moreover, has yet to pay off a deficit left by the 
State management of railways, amounting to upwards of 90 
millions francs (3,600,000/), about two-thirds of which will 
be charged to railway capital account. Further, the sum 
of-100 million franes (4,000,000/) allotted yearly to rail- 
way extension, and to be raised by a most objectionable 
form of 3 per cent. bonds (less income tax), has proved 
insufficient to the regular construction of the projected 
lines, the cost of some of them having been grossly 
under-estimated. For example, the new line to the 
barbour of Genoa, which was projected at a total cost of 
840,000/, will go up to 2,560,000/, the Novara- Pino, from 
800,0001, to 1,780,000/, &c. The Government wisely in- 
tend to increase the yearly sum devoted to railway build- 
ing, and to defray this extra expenditure out of real 
income, most of the new lines being totally unremunera- 
tive, though they are necessary to develop the natural 
resources of the country, especially in the isles and the 
southern provinces. . 

Besides the circumstances we have recited, there are 
some new facts, which tell heavily on the next Budget for 
the year 1887-8. The new Cabinet, in their statement 
read to Parliament on April 19th, the first day of their 
appearance, declared that, though they wish for peace, 
they must make all the military preparations required to 
consolidate the Army and the Navy. They have, therefore, 
asked a large vote of credit for military purposes. The 
fund for building new ships has also been largely 





increased. The result of the estimates for the next 
financial year may, therefore, be set down as follows :— 
New Ex- 
Surplus, penditure. 
f < Francs. Francs. 
First estimate.(November 23, 1886) ... 11,300,000 ie 
Supplementary estimates fur miscel- 
laneous purposes ........... redig cusmenacs 20,500,000 
Supplementary estimates for the Army 
OR IN givin tdsc onndine ie ba catbeiccce 63,000,000 
Interest on railway and other bonds 7,500,000 
Pe asta mond Kona uvep sna cnedvosti 11,300,000 91,000,000 


Against an estimated surplus of about 11 million francs 
(452,0001), we have a new expenditure of 91 millions 
(3,640,000/), which leaves a deficit of 80 million francs, or, 
in round figures, of 3,200,000/. In order to cover this 
deficit, the Government have proposed: (1) To raise the 
duties on petroleum, chocolate, &c.; to increase during 
three years the duties on wheat, from 1s 14d to 2s 5d the 
double ewt, and on flour from 2s 23d to 4s 5d the double 
ewt ; and to introduce a duty of 2s 5d the double ewt on 
busked rice, and of 4s 10d on cleaned rice. (2) To delay 
the remission of the two-tenths of the land tax, to the 
amount of 93 million francs each. (3) To increase and to | 
render more stringent general provisions on stamp and 
registration duties. (4) To carry out, on January 1, 1888, 
a new general Customs tariff, which has been revised by a 
Joint Committee of both Houses in a hiyhly protective 
sense, chiefly as regards manufactured goods. This new 
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tariff (from which an increased revenue of at least 10 mil- 
lion francs, or 400,000/, a-year is expected) will be subject 
to revision by Parliament later on, and to such alterations 
as may be consequent upon the new treaties of commerce, 
which the Government propose to negotiate during the 
next six months with France, Austria-Hungary, and 
Switzerland. What will be the result of these negotia- 
tions it is hardly possible to foresee at present. 

From these several financial measures, the Government 
expect an increase of revenue in the next financial year 
(1887-8) of about 38 million francs (1,520,000/), and of 
more than 2,000,000/ during the following years. Up to 
the present, however, only the increased duties on 
petroleum, wheat, &c., above recorded under head first, 
have been passed by Parliament. The other measares are 
under consideration of a Special Committee, and some of 
them meet with a certain opposition. The so-called 
Agrarian group, which represent the landed interest, are 
strongly opposed to the delay in the remission of two- 
tenths of the land tax, though they have cheerfully 
adopted the duties on wheat, &c., which the Government 
held out te them asa compensation, The effect of these 
duties on the price of wheat cannot be traced up at 
present; but in some large towns, especially in Rome, 
there has been a sudden increase of 5 centimes per kilo 
(something less than jd per lb) on the price of the better 
quality of bread, much to the dissatisfaction of the con- 
suming classes. 

Though there are hopeful indications that Parliament 
will grant, in some shape or other, the new revenue which 
the Government ask for, it is evident that during the next 
financial year (1887-8) it will cover only half the estimated 
deficit of 80 million francs, As the next Budgets will 
have to support also an extra charge for the intended 
military expedition to Massowah, the Government must 
soon follow up their declared intention of presenting to 
Parliament a new Bill for a further increase of taxation. 
Signor Magliani, the Minister of Finance, and his collea- 
gues, appear to be firmly resolved to put a decided 
stop to the objectionable system of late- years, by 
which the gap between income and expenditure was only 
bridged over for the moment by small and continuous 
additions to the public debt in the form of redeemable 
bonds, The return to a more healthy and vigorous system 
of finance, as planned out in Signor Luzzatti’s report, will 
be highly creditable to the Italian Government, to the 
Parliament, and to the country at large. The sooner it is 
effected the better. 


——————EE 


AUSTRALASIA. 
(BY OUR OWN CORRESPONDENT.) 
ADELAIDE, April 4, 1887. 


The General Election in New South Wales resulted in a 
victory for the Free-traders, but in South Australia the 
Protectionists have obtained a majority, returning 30 out 
of 36 members already elected. There are 52 members 
in the South Australian Assembly, and the number of 
Protectionists, or, as they prefer sometimes to describe 
themselves, ‘‘ Free-traders who are prepared to impose 
heavy Customs duties on all articles which can be manu- 
factured in the cvlony,” will probably be 35. In both 
colonies there are, comparatively speaking, large deficits, 
and the people are discontented. Sir Henry Parkes 
raised the flag of Free-trade, and asked the electors to 
decide the much-vexed question ‘at once and for ever.” 
The Protectionists assert that the unpopularity of the 
Jennings-cum-Dibbs Ministry enabled Sir Henry Parkes 
to command many followers, and that so soon as the 
property-holders have to contribute direct taxation, Free- 
trade will no longer be popular. They hold that the 
land and income taxes, and the threatened substitution of 
an all-round property tax, have certainly done more for 
their cause in South Australia than anything else. The 
revenue of New South Wales for the year ending 
October 31, 1886, was 7,594,300/, and the expenditure 
9,078,868. Mr Burns, the Treasurer, promises a surplus 
for this year of over 900,0001, his estimated revenue being 
9,186,958/. On September 30th he proposes to abolish 
the recently imposed ad valorem, and all specific, duties 
which are protective in their incidence. The number of 
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articles, or classes of articles, which he intends to tax he 
limits to 27, but only gives the names of 24. Additional 
revenue is to be raised by Excise duties, including a 
beer tax of 4d per gallon on an estimated production of 
133 million gallons. The duty on imported spirits is to 
be increased to 143 per gallon, and consideiable savings 
are to be effected in the Civil Service, the Lands Depart- 
ment, the working of railways and tramways, and in the 
expenditure on public works. The deficiency isto be tem- 
porarily extinguished by the issuing of short-Jated deben- 
tures. It must further be recollected that the seasons 
promise to be good, and that the prices of produce are 
better than they were. On the other side, the baneful 
effects of the late drought, and of former Government 
extravagance, must for some time to come continue to 
exercise a depressing influence in the colony. Mr Burns 
stated it was “not at all probable that the Government 
will appear during the present year as a borrower in the 
London market.” This is not a distinct pledge against 
borrowing before Christmas, if the price of colonial 
securities should happen to advance. 

In South Australia the financial position is far more 
serious. Notwithstanding increased taxation, and the 
bolstering up of the revenue by the improper absorption 
of moneys which belong to the Northern territory and 
the Real Property Act Assurance Fund, the deficiency is 
not far short of a million and a-quarter sterling. To 
wipe this off, it has been proposed to sell a large area at 
a few shillings per acre, but unless the buyers believe the 
land to be much better than it really is, they will scarcely 
give more than a few pence for land now leased at a little 
over 2s 6d per annum per 640 acres. There is a total 
absence of public confidence, and even land is unsaleable 
in many settled districts at 50 per cent. under its assessed 
value. Capitalists are steadily withdrawing their capital 
where they can get it, and where they cannot, they are 
waiting forthe first opportunity to realise. The Customs 
revenue, in spite of a considerable increase in the duties, 
which was expected to bring in an additional 130,0001, has 
fallen off from 658,000/ to less than 400,000/ per annum. 
The cost of collecting the land revenue was last year 
greater than the receipts, and the railways pay only a 
small portion of the interest on the cost of construction. 
It is generally hoped, and believed, that the worst is 
passed, but there is little, if any, indication of improvement 
as yet. The Adelaide Jubiiee Exhibition will be a small 
affair,.and in consequence of the general depressior, 
scarcely likely to prove a financial success. Even the 
leading Protectionists admit that any immediate adoption 
of the Victorian tariff would not provide additional employ- 
ment for the people for another year, and no one seems to 
have any idea of how the approaching winter months are 
to be got over. 

In Victoria, the revenue shows an increase for the last 
twelve months over the corresponding period of the pre- 
vious year of 332,675/. This isan exceedingly gratifying 
record. Victoria has not only successfully managed to 
find employment for her own people during a time of 
great depression in these colonies, but has been able to 
absorb a portion of the surplus population of her neigh- 
bours. To a certain extent, it is true that Victoria's 
strength lies in the limitation of her area. The larger 
the colony, the greater the necessary public expenditure 
on works of development and on works such as schools, 
post-offices, &c., which the construction of the other 
works create a demand for. The rainfall in Victoria is 
greater, and more to be relied on ; and Melbourne is able 
to attract a considerable number of visitors, who spend 
their money freely, and who are further led to invest in 
Victorian properties and undertakings. 

In New Zealand, the borrowing po‘icy is as much out of 
favour as elsewhere. The general opinion is certainly, in 
these colonies, opposed to any considerable increase in 
the public indebtedness, although it is evident that the 
stopping vf the expenditure of borrowed money must 
throw a large amount of labour on the market. New 
Zealand is regarded as the most Radical colony of the 
group, and the advocates of a progressive land tax to 
burst up the big estates are supposed to be stronger there 
than elsewhere. The Government propose to introduce an 
Act to enable any association, of a score er more of intending 
settlers, to purchase farms of not exceeding 100 acres each 
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from the owner of the land, at a value to be assessed by 
the Property Tax Commissioner, plus 10 per cent. and 
compensation forimprovements. The transfer of land is then 
to be arranged through the State, which may also become 
the purchaser, and may let under a perpetual lease, subject 
to a yearly rental of 5 per cent. on the cost price. No 
person can hold more than one of these farms, and areas 
of 1,000 acres with homesteads thereon are exempted from 
the operation of the Act. The State may issue bonds in 
payment for the land, but at present it is proposed to limit 
the issue to 50,000! per annum. 

The prospects of the next season, so far, are excellent, 
and there is an increasing tendency towards cheaper 
money, arising partly from savings, but chiefly from an 
absence of enterprise, and greater caution. 





BUSINESS NOTES. 


Marine Insurance Stamp Duty.—The Chancellor of 
the Exchequer proposes to reduce the stamp duty upon 
sea policies where the premium does not exceed two 
shillings and sixpence per cent. to the nominal sum of one 
penny per policy. Good. But if the section embodying 
this reduction is not to be abused, we think it requires 
alteration. ‘‘ Where the premium or consideration 
for any sea insurance does not exceed the rate of 
two shillings and sixpence per cent. of the sum 
insured by the policy, the stamp duty ou such policy 
shall be one penny only.” So runs the Bill. On policies 
up to half-a-crown per cent. premium the duty will be one 

nny per policy; on policies at a higher premium the 
Suey will remain as at present—threepence and six- 

nee per 100/insured. The intention of the Bill is clear, 
ut that intention may be unexpectedly defeated. We 
remember how a German insurance company tried 18 
months ago to do business in London, and avoid altogether 
the English stamp duty, basingits claim for patronage upon 
the difference between itself and English underwriters in 
respect of the stamp (Economist, January 9, 1886). That 
attempt failed, because merchants and the insurance com- 
y found they could not circumvent the English law. 
tis not impossible, if the Budget Act leaves a loophole, 
that some enterprising foreign companies may take advan- 
tage of it. And this is how they might do so. Suppose 
goods insured from port A to port C by a steamer calling at 
an intermediate port B. Let the premium from A to B 
be half-a-crown per cent., and that from B to C half-a- 
crown per cent., or in all, from A to C five shillings per 
cent. The intention of the Bill is, that the policy 
covering these goods should be stamped at the rate of three- 
pence per 100/ insured. Let the merchant, however, take 
out two policies, one from A to B at half-a-crown per cent., 
and the other from B to C at the same rate. The under- 
writer gets his premium, the merchant saves the duty, and 
the revenue alone suffers. A few precautions would be 
necessary on the merchant’s part to avoid mishap, but 
these could be easily taken.. Firstly, he must have the 
same underwriters on both policies, or he would find it 
difficult to show which set was liable for any damage dis- 
covered at the end of the voyage ; and, secondly, he must 
take care that there is no break in the continuity of the 
insurance at the intermediate port. This object he could 
secure by a clause in the second policy, that the risk there- 
under began immediately on the expiration of the risk 
under the first pelicy. Such precautions being taken, why 
should he not rely on his policies as fully securing him? 
and why should he not enforce the one under which a loss 
oceurred in acourt of law, though neither policy bore the 
ad valorem stamp? ‘The reader may doubt whether a 
merchant would take the trouble of applying for two 
policies in place of one, to save so small a duty as three- 
mce per cent. He should bearin mind, however, that 
it is customary to cover by one policy for a large aggre- 
gate sum shipments by many steamers on the same route, 
and if by taking out two policies instead of one, a merchant 
can, on a 50,000/ insurance, the premium on which comes to 
1251, legally and properly save 5 per cent., or 61 5s, he 
may be inclined to do su at the cost of the revenue. A 
further question may arise in the reader's mind. To 
carry out the arrangement, the steamer must call at an 
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intermediate port. Are there many voyages on which 
steamers do this? There are a good many; and if under- 
writers were inclined to help merchants to save the duty, 
it is to be noted the voyages on each side of the inter- 
mediate port need not, in point of risks run, be repre- 
sented by a premium of half-a-crown per cent. The one 
voyage may be worth four shillings, and the other one 
shilling per cent., but provided the underwriter get his 
five shillings in all, he may be content to take it in two 

remiums of half-a-crown each. What is wanted is the 
insertion in the Act of words to the effect that where 
merchandise or goods (ships and freights need not be 
included) shipped under a contract of affreight, by which 
the captain and owners are not required to deliver them, 
if applied for, at a place short of the final place of 
delivery, are insured by two or more voyage policies, one 
in continuation of the rest, and with the same under- 
writers, at a rate of premium on no policy exceeding 
2s. 6d. per cent., the stamp duty upon the policy for the 
first portion of such voyage shall be at the rate of three- 
pence per cent. of the sum insured by the policy ; and the 
duty on each  tegea d in continuation of the risk shall be 
one penny only. 





me 


Banxine 1n Vicrorra.—A Royal Commission has been 
appointed to inquire into the operation of the Companies 
Acts, 1864 and 1881, in relation to the business of 
banking in Victoria, and already some interesting evidence 
has been taken. At the opening mecting, the chairman 
stated that one of the chief objects of their inquiries would 
be to ascertain whether greater uniformity could not be 
attained in the methods by which the Victorian banks are 
incorporated, there being at present three such methods— 
namely, by Act of Parliament, by Royal Charter, and 
under the provisions of the Companies Acts. Another 
question into which it is intended to go is the expediency 
of extending the powers of the banks to make advances 
upon land, some of them being precluded, under their 
present charters, from taking land as security, except for 
advances previously made. Inquiry is also to be instituted 
as to the desirability of calling upon the banks to give 
greater security for their note issues, and of requiring them 
to hold larger coin reserves. The reports in the papers yet to 
handdo not carry the inquiry much beyond its initial stages. 
Some interesting information, however, has already been 
elicited, such as that at the date of what is designated the 
“gold famine ’’ of 1884, the coin reserves of some of the 
banks did not amount to more than one shilling in the 
pound; and further, that a good deal of the money 
nominally held by the banks as on deposit for fixed 
terms is actually held at call. On this latter point Mr 
J. F. McMullen, the inspector and manager of the Union 
Bank of Australia, stated that “a practice had grown up 
among the banks of Victoria to allow fixed deposits to be 
withdrawn on demand, upon the depositor submitting to 
a slight reduction of interest. The increasing competi- 
tion among the tanks bed led to this practice being con- 
tinually resorted to, until people had come to look upon 
the concession asa right.” Andthis evidence has an 
important bearing upon the sufficiency of the cash reserves. 
It is often urged that the Australian banks can do with 
smaller reserves than those of this country, because as a 
considerable portion of their deposits consists of money 
left with them for a fixed term, they are not so open to 
have sudden calls made upon them. But if the practice is 
as Mr McMullen represents it, then obviously this argu- 
ment loses its force. Seeing how much British money is 
controlled by the Australian banks, these and other 
matters which are being elucidated by the Commission 
affect many interests here, and the progress of the inquiry 
should be closely followed. 





SILver 1n Curna.—A telegram from Tientsin states that 
the Chinese Government has finally settled the question of 
the currency, by concluding a contract with a Birmingham 
firm for supplying the necessary amount of silver and 
bronze coinage. This, if correct, is a very important 
announcement. It is well known that for a vonsiderable 
time past the condition of the silver currency has been 
engaging the attention of the Chinese Cabinet, and what 
that condition is may be gathered from the following 
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extracts from the North China Herald. The Tientsin| for undertakings of this sort in China _ itself, 
‘correspondent of that paper, writing on the 18th March | though the Government will do its best. In 


last, states tnat one of the subjects then agitating the 
‘Councils of Pekin was “ the coinage question which as 
‘ corollaries, involves the unification of coin values, the 
“circulation of coins throughout China, and, as a neces- 
‘sity, uniformity of design, intrinsic value, &c., and also, 
“* uniformity of weight and measures. I have been told 
“ that in Peking there are eight kinds of tael values, some 
“ differing considerably, and all with definable differences. 
‘** In Tientsin there are at least six, and until one of our 
‘‘ Customs Commissioners interfered there weretwo distinct 
‘‘ Customs tael weights.” And referring to this in its editorial 
columns, the Herald writes: ‘* What our correspondent 
** says of the difference in weight and touch of the silver 
*‘tael is rather under than above the actual state of 
*“‘ matters. It used to be said that every street in Peking 
‘* had its own money weights, touch of silver, and degrees 
‘‘of depreciatioa in its cash, and the same confused 
‘¢ differences prevail more or less throughout the Empire.” 
But although the evil is flagrant, and calls urgently for 
remedy, our contemporary, at the date of writing (the end 
of March), was by no means hopeful of any serious reform 
being effected :—“ Thousands of bankers, shroffs, and 
“ their underlings,” it writes,“ fatten on the money-changing 
“ which this gives rise to,and we remember one, who among 
“foreigners probably knew most about China and the 
“Chinese, saying that he regarded as almost hopeless the 
“ prospect of a silver currency being introduced, as so many 
“men, from almost the highest down to the meanest 
“dependents in yaméns, and all connected with banking, 
“are interested in maintaining the present confusion.” 
Against this powerful opposition, the Herald feared, 
there was no official powerful enough to contend. The 
telegram to which we have referred would, however, seem 
to indicate that the Government has been stronger and 
more resolute than was expected, and if it be the case that 
a determined effort is to be made to put the silver cur- 
rency of China on a sound basis, important results, both 
as regards the facilitating of trade and the creation of a 
new demand for silver, will certainly flow from it. Further 
information on the subject will consequently be looked for 
with much interest. 


Tue New German Cuinese Loan.—Germans are 
elated that aloan of 5,000,000 marks has been concluded 
with the Government of China, because they believe that 
England has been “done out” of the transaction. No 
doubt there is a certain amount of justification for the 
elation, for where China goes once for money, she may, 
as likely as not, go again. It is interesting, and at the 
same time very instructive, to read the opinions of a 
German, well known from the fact that he formed one of 
the Celegation sent to China by the syndicate of bankers 
over ayearago. Thisis Herr Exner, who says :—‘ China 
will be compelled to appeal frequently to the European 
money market, and especially will this be the case when 
the Chinese Government resolves to proceed with the 
construction of railways on a large scale. I think we may, 
with tolerable certainty, conclude that this time will shortly 
come. The construction of railways in China appears to be 
a matter already settled ; but other important things will 
have to be taken in hand, as the completion of the fleet, and 
soon. Then it is intended to construct the railways, as 
far as possible, without foreign help....... The Viceroy, 
Li Hung Chang, expressed himself somewhat as follows to 
me :—‘ We intend to construct railways, but we do not 
desire to contract any debts. We shall construct a short 
length—just as long as our disposable means will allow— 
and later, when we have again money at command, we 
shall lengthen the line, and continue to do so as our 
means allow.’ For us (adds Herr Exner) the fact is of 
importance that the Chinese Government has resolved to 
construct railways. It will abandon the childish notion 
of constructing a few miles this year and a few miles the 
next directly a line is constructed and put in working 
order. The connection of large eommercial centres, or the 
construction of strategic lines, will then be, naturally, 
planned, and the question of the provision of money on a 
large scale will force itself on the Chinese Government. 
But it will at first be impossible to raise money 


my opinion, the Chinese people will not be ready to lend 
money to the Government voluntarily, for the Govern- 
ment does not enjoy credit with the Chinese nation, though 
it would find it abroad.” The concluding passage 
in the remarks of Herr Exner gives a significant hint as 
to the reason of Germany's commercial success abroad :-— 
“We Germans are in the happy position of having for 
diplomatic representative in Peking one of the most intelli- 
gent and influential of persons—one who, through his 
long service in Peking is thoroughly versed in Chinese 
affairs, and who has always represented the interests of 
Germany firmly and vigorously whenever they have been 
threatened. Herr Von Brandt, the German Envoy, is the 
senior Foreign Minister in Peking, and he is held in parti- 


cular respect with the Peking authorities, with which, | 


owing to his twenty years’ residence in the place, he has 
far more intimate relationships than the frequently 
changing Ministers of other countries.” 





Competition 1n Wueat Growine.—Amongst the 
articles in the current number of the Quarterly Review is 
one of very special interest at present, in which the writer, 
with the aid of a great variety of facts and figures, sets 
himself to prove that “it has been too hastily assumed 
that, in the struggle for existence among wheat-growers, 
the British, the best farmers in the world, will not be 
among the fittest who will survive.” The evidence on 
which this conclusion is based may be chiefly summarised 
as follows: A number of returns of the cost of growing 
wheat in this country collected in 1885 make the average 
about 8lan acre. But rents have been reduced since then 
pretty generally, and may be still further reduced yet, 
while farmers have learned to economise in many 
ways. If they get a sufficient reduction of rent, 
freedom of cropping and sale of produce (the sale of straw 
being often the means of making a wheat crop pay), com- 
plete security for capital vested in improvements, and 
relief from excessive soil charges and local taxation, they 
might grow wheat with profit at 40s to 45s a quarter. At 
a lower range of prices there is, the writer thinks, no 
probability of even the present acreage of wheat 
being kept up. That may appear to many people a 
verdict of extinction for wheat production in this country ; 
but the Reviewer holds that it is not really so, because 
growers in the great producing countries, with the possible 
exception of India, cannot profitably send wheat here to 
sell at a lower range of prices. Already the wheat acreage 
of these countries has contracted, after a great increase in 
the period before excessively low prices prevailed. In the 
United States, the area of the wheat crop was nearly 
38,000,000 acres in 1880, while in 1886 it was only 
37,000,000 acres, although the population had increased 
by over ten millions in the interval. In the old-settled 
States there was a decrease of over 2,000,000 acres, and it 
was only the breaking up of new land, almost necessarily 
cropped with wheat to begin with, which kept the falling- 
off from being very great. The Statistician of the Depart- 
ment of Agriculture, in his Annual Report for 1885, says 
of the crop of 1884 that it did not yield any profit except 
where farmers obtained 20 to 25 bushels an acre. Only 
one State, Colorado, with no more than 117,420 acres of 
wheat, gave an average yield of 20 bushels an acre in 1884, 
a great crop year, and only four States came up to three- 
fourths of what is declared to have been the minimum 
paying yield. The average farm value of the wheat crop 
in 1884 and each of the two following years, wasabout 33san 
acre, @ gross return which cannot yield a satisfactory 
profit under the most favourable circumstances. There 
cannot be a necessary difference as great as that between 
33s and 8/ in its cost of producing an acre of wheat in 
America and England. In Australasia the wheat area 
fell from 3,698,817 acres in 1884-5 to 3,161,916 in 1885-6, 
and there is abundant evidence of impoverishment among 
the wheat-growers ; so ‘there is also in relation to growers 
of wheat in Canada, where there has been a slight fall in 
the acreage since 1884, in spite of the newly-broken land 
in the North-West. The net exports of wheat and flour 
from Canada in 1884-5 were equal to only 84,704 qrs of 
wheat, and as the succeeding harvests have been much 


smaller than that of 1884, it appears that Canada is a | 
at 
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wheat-importing country. Similar evidence as to the 
uaprofitableness of wheat-growing in other parts of the 
world, at the prices of the last three years, is cited. With 
respect to India, the contention is, that nothing but the 
low gold value of the rupee (worth as much as ever to the 


as the highest estimate of requirements for the season 
contrasted with the estimated supply of 230 millions. The 
actual totals for the season ending 31st of this month will 


be as nearly as possible 222 millions consumed, and 229 
millions received from all ports. 


| Indian wheat grower) enables exporters to pay him a 
aS barely remunerative price. 

of sr colanapiileceieamhdsarnian aacewaihnes 

3 ; Tue Tza Trape.—lIn the article on this subject, which 
+ appeared in our issue of last week, by a printer’s error, 
i 240 millions’ was inserted instead of “220 millions,” 


Writs anv BeQqvests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

















Mr Joseph Hornby Baxendale, who died at Cannes ......... 348,801 
Right Kebert Tolver Baron Gerard, late of Garswood, 
4 WRONG seis 056005 «55> vuniprteenctoVichts ins cb ihibsdtacetend - 197,000 
: Mr William Baraard, late of Friar green, Lawbridgeworth, 
T 3 BUEN \ict-taiekuihiu cidunanhianewcsatnesaieies cubanuitinnda cebrennsientin 169,172 
BA Hon. Geraldine Augusta Foley, Countess de Garnac, late 
i of 5 South street, Grosvenor square .................scccececee 23,000 
a i Mr Johann Meyer, late of Dresden ..................cccccceeeeee 147,000 
. Right Hon. Mary Eliza, Countess of Harborough, late of 
1h. Stanley Lodge, Exmouth, Devon ...............ssesceeceeesees 48,000 
pees Mr George Heary Johnson, late of 10 Addison crescent, 
he QUE eve iaseiveiecesssvenvisvbesssevensvosnceneseecs vesescees 41,000 
a Mre@Mary Ann Atkinson, late of Highgate Lodge, 
3 NOD scicvnn> sores viguns vine dss buys devine iadesitsscpwiniessibsadiahi 34,000 
ie Mr Thomas Crabtree, late of Halifax .................ccceseucee 24,000 
+} — 


Foreign Correspondence, 
: FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 

Parte, May 5. 

r this week, last 
last year are as 


The returns of the Bank of France fo 
week, and the corresponding week of 
follows :— 


Destor 
a 1857. April ~*~ 1887 May 6, 1886 
© c x 
Capital of the bank............ 182,500,000 0... 0 
_—= ed 182,500,000 0 ... 182,600,000 0 


tal (Art Law of June 9 


BEY Gasca dcbess sosner esd sce 8,002,313 54 ... 
Reserve of the bank and ite 3 


8,002,513 54 
DFANChES ........0000000000006 22,105,750 14 ... 105, 
gecerre  innded pivberiy “¢veinw 0“. “eiatiooot'y “~, “Ese6TE0 
Bpocial reserve jivvwweowm 4 LIO17A44 16... 11,017.46 16... 11,517,464 16 
otes eeeeeeeee o. Sy , aw 2 rn " , 
Interest on eostirities wane- : 762,587,480 0... 2,845,897,195 0 
ferred or deposited ...... 14,144,398 10 ., 
Banknotes to order, re- 10,148,534 30... 
ceipts payable at sight.. 30,419,051 69 .., 31,628,487 17 
account current : = 


HOT sesssssecessesssvone 232,181,666 52... 298,470,469 83 ... 138 
Ourrent accounts, Paris...... 302,021,371 £4... $34.907,308 76 Sean * 
Do branch banks ............ 54,372289 0 ,,, 66,654,720 0 ... 47,104,109 0 


Dividends payable ............ 1,747,244 50 .., 1,816,189 
Discounts and sundry inte- 189 50... 1,924,804 50 


8,002,318 54 


13,422,731 52 
31,275,549 81 


oe 1,551,84 
«» 29,147,072 93 .., es 


Total cecsesceesererese 3,648,660,297 43 .. $,677,856,347 98 


BOD covdoness tases codesocesse- 9,454,465 61 .., 583.789 7 
Rediscounted the last six 8,583,739 76 1. 9,944,507 69 
HRONEHS ..,.0.00005:se0erce 1,291,842 89 .., 1,291,842 89 


24,674,189 74 24,054,401 92 











% - 3,863,330,455 40 
CREDITOR. 
Caeh in hand and in branch ‘ c t ‘ ’ " 
PIRIIED «. ccanntenveeseceisr eters 2,353,402,105 6 ««2,847,341,001 18 2,451,508,691 49 
Commercial bills overdue ... 122,56 £6 oa nes r+ 2,451,508,691 4 
bills discounted 6,962 19 ws. 248,469 75 


in Paris not yet due ... 216 337,524 45 .. 232,946.59 88 ... 
Treasury Dilla ...............00 - ove os 
Commercial bills, branch 

sasssssssrsees 360953,913 0 ,.. 392,745,103 0 


275,785,258 69 


; eo. 383,006,657 0 
IBID osc cniisitn ins pisivnicnsin 683,600 0 .,, 548810 0 300. 

Do in branch banks........ 235,300 0 ... 285 Rad 2 S00 900 
Do in public securities .. 137,149,403 €5 ... 139,684,101 35... 143,842,641 89 


Do by branch banks......... 145,586427 0 |. 149732692 @ 143 '295.65: 
Advance to the State (Con- 0 295,652 0 


eae, 1878) 106 10,000,000 
1878) ...... ,000,000 0 ... 140,000,000 0 .. 140 
Government stock reserve... 12,980,780 14 —. 12,980,750 14 mea ree le 


5 vo 12,980,760 14 
edie 99,€26059 £8 .., 99,610408 28 ,, 
Rentes Immobilisées (Law 


99,626,794 48 
of June 9, 1857)............ 100,000,000 © ... 100,000,000 0 ... 100,600,000 0 
Hotel and furniture of the r ’ 000,000 
bank and landed pro- 
perty vranches ........... 


13 878678 0 ... 18688,719 0 ... 13,186,015 0 
of management... 


4,696360 78 .. 3,165,32012 .. 3,675, 74 
Empioy of the special re- : me 


serve., 11,017,444 16... 11,017,44416 ... 11,517,444 16 
BUOETICS ...05.660cccercererereree, 53,146,264 46... 48,203,206 78 ... 74,146,629 16 


_— 


OU iss iciiind castntiiond: 3,648,666,397 43 oe 8,677 856,347 93 o 8,863,330,585 49 
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week, exhibits the following changes :— 







INCREASE. francs. DECREASE, frances, 

Treasury account .............. 8,711,097 | Circulation ........se. a 1,253,510 
SUED. ckssenstaneDieudiontyeceis . 6,061,014 | Private deposits.................. 35,168,363 
Discounts ........000000s0008 . 48,400,025 
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The above return, compared with that for the preceding 


*e- 





The advances on securities increased seven millions on 
the week, from borrowing to subscribe to the City of Paris 
loan. The other changes were due to the bills which ran 
off at the end of the month. Since the settlement, loan- 
money has been easier, and bills are now taken on the 
outside market at 24 to 2} per cent. The London 
exchange has further declined to 25f 243c. No gold 
movements with foreign countries have taken place 
beyond the usual changers’ parcels, but some coin has 
returned to the Bank from the circulation. The cash 
reserve to-day was composed as under :— 


5th May. 28th April. 
francs. francs. 
Ole ok. imiileiiaeaii 1,191,292,015 1,189,736, 109 
BRIO. csiccciansenviciessebenia 1,162,110,090 1,157,604,982 








—_——— 


2,353,402, 105 2,347,341,091 


Prices are lower on the week, although a settlement has 
intervened, and the difficulty with Germany has been 
arranged. The Pagny incident has left a discouraging 
impression, from the conviction that France will never be 
free from such provocations, which disturb trade, and 
render speculation extremely hazardous. The market has 
given way the last few days under that feeling, although 
money is extremely abundant. The public have become 
so nervous and irritable, that such a trifling incident as the 
performance of a German opera in Paris produced mani- 
festations in the streets like those which preceded the war 
of 1870. The market was a little better to-day, on the 
announcement that the opera had been withdrawn, for a 
serious disturbance this evening was apprehended. The 
improvement was, however, confined to foreign securities, 
dealings in which are not confined to the French market. 
Prices of French Rentes were barely maintained, and all 
shares continued to decline. Suez shares have again 
fallen below 2,000f, in anticipation of a smaller dividend 
than for 1886; and Lombard shares have dropped, on 
the notice that the dividend will be one france per share 
only. The week's receipts on the French lines are good, 
and show an increase of over half-a-million francs on the 
corresponding period of 1886 for the six great companies, 
although the Orleans and Western has a deficit :— 


Par, May 5. April 28, 
f f.-¢@ EF «te f c 

Three per Cents........ 100... §0 224 ... 380 30 - O 74 
Redeemable Threes ... 106... 83 60 ... 83 60 = 

Four &-a-HalfperCnts, 100... 108 10x .. 109574 - 0 25 
CORN iecivccscosesioveess ae ROM". 6 lUThMMB =] OCS 
Austrian Gold 4%..... 100... 8950 ... 89 50 oP 

Turkish Fours.......... » 100... 1340 ... 1860 —- 02 
Egyptian Unified ...... 500... 385 0 383 75 + 1 25 
Bank of France Shares1,000 ... 4,100 0 ... 40909 0 + 10 0O 
Sanque de Paris....... ~ 500... 695 0 ... 72125 —-— 26 25 
Crédit Foncier.......... «-. 500 ... 1355 0 ... 1,360 0 - 5 0 
Paris Gas Shares....... ~ 260... 1,357 50 ... 1,360 0 - 2 50 
Suez Canal ...........5. - 600... 1,993 75 ...2020 0 - 26 25 
PERRI... povves cesses septate nn | SOOO y, eS bis 

Northern Railway...... 400... 1,512 50 ... 1,512 50 axe 

Western Railway ..... 500... 860 0 ... 85750 + 2 50 
Orleans Railway....... - 500... 1,292 50 ... 1500 0 -— 7 50 
Eastern Railway...... oi SO us 7, O03 vii 

Lyons Railway ........ 500... 1,255 0 ... 1,265 0 - 10 0 
Southern Railway ...... 500... 1,153 75 ... 1,163 75 - 10 Q. 
South of Austrian Rail 500... 16750 ... 180 0 -—- 12 50 


Returns of the purchases and sales of Rentes in Paris 
on account of orders through the Treasury agents in the 
departments, show that the purchases in the first quarter 
of 1887 amounted in capital to 120,938,020£, against 
95,000,876f in the same period of 1886. ‘The sales, on the 
other hand, fell from 46,487,563f£ in 1886, to 32,783,317£ 
this year. The old Three per Cents. have been most in 
favour for investment this year, the amount of those 
Rentes rr having nearly doubled as compared with 
1886, while the demands for the other Government stocks,. 
Kedeemable and Four-and-Halfs, Old or New, remained. 
stationary or decreased. The decrease on the sales was in 
the Three per Cents. This favour was due to the rela- 
tively lower price of the Old Threes this year, the avesage 
on the quarter having fallen from 81f 49c to 80f 1Ue,, 
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while the Redeemable remained stationary. Four-and- 
|| Halfs also fell, the Old from 106£ 66c¢ to L04f 39c, and New 


from 109f£ 7le to L08f 65c, but both are in danger of con- 
{| version, the Old immediately, and the New in the year 
1893. 

The subscription to the City of Paris loan of 40 millions 
of francs on Saturday last was, as might be expected, a 
success, the loan being covered nearly twenty-nine times, 
but the applications from the popular classes were not so 
large as expected. The total numberof bonds to be issued 
was 106,644, and in order to place this investment witbin 
reach of the people, one-fourth of the loan was issued in 
quarter bonds, without increase of price. The entire 
bonds of 400f nominal were offered at 375f, and the 
quarter bonds at 93f 75c, and by the prospectus all 
applications for not more than three bonds were to receive 
an allotment in full. Had a small deposit only been 
demanded on application the whole of the loan would, no 
doubt, have been taken up by the irreducible subscriptions, 
but these were kept down by the condition that they must 
}| be paid in full on application. The result was that the 
irreducible subscriptions for one to three bonds only 
amounted to 41,392, and those for quarter bonds to 
only 27,447, of the 106,664 created. The irreducible 
subscriptions have, therefore, taken only 48,253 of the 
total of 106,664. The reducible subscriptions, on which 
only 40f per bond was demanded, were for 3,015,040. The 
j| table of allotment has not yet been drawn up, but 82 per 
cent. of the deposits on subscriptions of over 300 bonds 
have been returned. 

The Court of Cessation has confirmed the judgment of, 
the Court of Toulouse in an important question of trades 
marks, previously reported in the Economist. The 
proprietors of a bazaar at Toulouse had been condemned 
to imprisonment and seizure of the property for import- 
ing from Vienna packets of notepaper bearing bis 
address, the first judges holding that he had fraudulently 
|| used the name of a French town as the place of manu- 
facture of goods made abroad. The Court of Toulouse 
quashed that judgment, for the reason that the defendant 
Labit was well known to be only a seller of paper, and 
}| not a manufacturer ; that the address, “ Maison Univer- 
selle,” on the paper was by public notoriety only a 
bazaar, and paper-making was not a branch of manu- 
facture for which the town of Toulouse was noted. 
The Public Prosecutor then took the case up to the Court 
of Cassation, which has now confirmed the verdict of the 
Appeal Court of Toulouse. 
will temper the application of the Trades’ Marks Law 
under which foreign merchandise could be confiscated if 
marked with the name of a French firm or agent by whom 
it was to be sold. 

The Paris Appeal Court has confirmed the judgment of 
the Tribunal of Commerce in the affair of the Reassurances 
Générales Company. The Tribunal, by a judgment in 
July, 1885, had declared the company null and void for 
irregularities in the foundation, reserving the question 
of liability. Some of the shareholders then brought 
actious against the fouaders to recover the payments on 
the shares they had subscribed, but the Tribunal of Com- 
merce in March, 1886, rejected the demand, forthe reason 
| that there was no connection between the motives for which 
thecompany had been declared nulland void, and the causes 
that had led to its insolvency. The Appeal Court, after 
pleadings which occupied fifteen entire sittings, has now 
confirmed that judgment, discharging MM. Erlanger and 
Berthier Bros. from the suit, and condemning the share- 
holders to pay the calls on the unpaid capital. 

The receipts from shipping on the Suez Canal in April 
amounted to 5,000,000f, against 5,632,720f in 1886, and 
6,310,015f in 1885. The number of vessels that made the 
passage was only 281 in the month, 37 less than in 1886, 
and 102 less than in 1885. The earningsin the first four 
months of the year were respectively 19,237,527f, 
20,083,031f, and 22,193,031f, and the number of vessels in 
the three years, 1,057 in 1887, 1,117 in 1886, and 1,325 
in 1885. 
|| The Suez Canal Company will hold its annual meeting 
i}}in Paris on Wednesday, June 8. Holders of 25 shares 
and upwards have a right to attend. 

At the meeting of the South of Austria (Lombards) 
Railway Company, which will be held in Vienna on the 
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12th, the board will propose to distribute a dividend of lf 
per share for 1886. ; 

The Rente Fonciére has held its annual meeting, which 
voted the proposal of the board to carry the year's profits, 
amounting to 333,709f, to the reserve, and not distribute 
any dividend for 1886. None has been paid since the 6f 
per share of 500f in 1884, The present price of the fully- 
paid-up shares is 155f. 

The following was the amount of the paper that passed 
through the Paris Banker's Clearing House in April, with 
months for comparison :— 

Francs. 
372,426.383 
372,399,707 
306,072,184 


April, 1887 
March, 1887 
April, 1886 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, April 25. 

The commercial and financial world are still largely 
occupied in discussing the operation of the new railway 
rates prepared by the railway companies under the Inter- 
State commerce law. There is, of course, considerable 
divergence of opinion, as found in the editorial columns of 
the daily papers. In many instances the effects of the 
new law, as they are described, are roundly denounced for 
placing many large industries at a disadvantage, for 


| cutting off traffic with certain commercial centres, and 


generally reducing the volume of merchandise distributed 
by rail. It is also claimed that one effect will be to bring 
up the question of protection of industries in some portions 
ot the country at the expense of those in others. Certain 
is it, that a good deal of disturbance has resulted. The 
law has been in operation too short a time to permit a 
definite statement respecting the good accomplished. In 
general, however, it may be safely declared that. the new 
rates have been firmly adhered to by the railways, which 
presents a very decided novelty to the shipper. Heretofore 
he has had to skirmish for rates as advantageous as those 
possessed by seme rival. The nominal or schedule rates 
were always easily ascertainable, but the rates actually 
paid were something entirely different. If twenty of the 
larger New York grocery house jobbers be taken as sample 
cases, it is probable that no fewer than five different rates 
to Chicago were paid among them, dependent on the 
quantity of goods they consigned, and the relative de- 
sirability of their business to the lines over which they 
shipped. There is no distinction made between them now 
for carload lots. When it is considered that 80 per cent. 
of the volume of goods and produce moved by the rail- 
ways is furnished by “the small shipper,” the ad- 
vantage of this arrangement to the community at 
large may be easily perceived. And right here is where 
many leading railway officials complain. They allege that 
they (é.e., the railways) should be permitted to make a 
lower rate for a larger consignment than for a small 
one; that it is cheaper and more economical for them 
to do so; and that, therefore, the public interest is best 
subserved by sucha method. They think that the raiiways 
have, and should be permitted to exercise, the right to 
encourage wholesale shipments, the same as the manu- 
facturer or jobber is permitted to make better rates on 
large sales than on small ones. care 

In addition to the abolition of rebates and discrimina- 
tions, and to the establishment of uniform rates between 
like points under like conditions, &ec., the ‘‘ free pass’ 
nuisance has been done away with, and we shall have the 
privilege of witnessing an increase in the gross and net 
earnings of the passenger traffic departments. We have 
heard and read much of the injury or injustice done to this 
or that individual industry, or city or town in the new 
rates, based on the long-and-short-haul clause of the 
Inter-State Law, but no one has thus far a an 
opportunity to learn what shippers or communities, i any, 
el been "benefited by them. To be sure, some Phila- 
delphia wool merchants and New Orleans sugar makers 
have petitioned the Inter-State Commission not to grant 
the request of the Pacific Coast wool growers and sugar 
refiners to suspend section IV. of the new law, so that 
the prohibitory trans-continental rail rates may be lowered 
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enough to permit Hawaiian sugar and Californian wool to 
again compete in Eastern markets; and from this it 
may be inferred that the Philadelphia wool merchants 
and the New Orleans sugar makers desire to avail them- 
selves of whatever may present itself to protect them- 
selves against similar domestic industries. Right here 
crops out the point referred to above, that protection 
between the States may be seen to raise its head in the 
operation of the new rail rates. 
Certain it is that the two classes of shippers mentioned 
would not be dissatisfied with a status quo respecting the 
Pacific Coast business. But the Commission have ruth- 
lessly suspended that portion of the new law referred to 
as applying to trans-continental lines for 75 days, to await 
investigation and decision. No doubt there are hundreds 
of others, shippers large and small, who Lave been bene- 
fited, and probably thousands whose business has not 
been inconvenienced by the changein transportation charges. 
But content does not express itself in loud outcry, as does 
discontent, and only by accident, through special causes, 
have we heard of it in the instances named. 
There is evidence of an attempt to “corner” May 
wheat at Chicago ; but few care to express entire confi- 
dence in it. The clique, which is composed of some 
wealthy Californians, Chicagoans, and others, after having 
purchased all the May wheat offering, have marked 
the price up four cents a bushel. ‘The Chicago eleva- 
tors and warehouses hold only about 25,000,000 bushels 
of grain of all kinds, and are filled. Some room has been 
‘gained by loading vessels which have sailed for Buffalo, 
taking chances of delay from ice at the Straits’ As the 
clique own about all the May wheat at Chicago, and there 
is very little room for new deliveries, should a “ squeeze” 
come, the shorts would have to go to the clique to buy 
the wheat with which to make good their sales to the 
clique. The opportunity for marking up the price 
speculatively, in this event, may be easily perceived. But 
the clique have, as per report for a few days past, been 
selling May,and buying June wheat, which puzzles the 
Board of Trade, some of whom have surmised that mayhap 
the clique are only trying to make the carrying charges 
of 2c per month per bushel, by threatening a corner, and 
so keeping the elevators full. Less is heard now about 
the probability of materially higher prices for wheat for 
export prior to July Ist. This is not due to a change of 
sentiment, but to the subject having been talked and 
argued todeath. The statisticians and others have figured 
out the requirements of the United Kingdom from the 
United States for two months to come to be such 
that, in view of our reported supplies, the price must 
advance. But experience has shown them within the 
past three = that alleged requirements and supplies do 
not meet the necessities of materially higher quotations. 
It is worth noting, however, that the total exports of 
wheat and of wheat flour from the U.S., both coasts, from 
July 1, 1886, to within one week, have aggregated over 
125,000,000 bushels of wheat, a quantity equivalent to 
the entire share of the 1886 crop available for export, if 
the Government crop report and accepted estimates for 
the year's requirements for home consumption are correct. 
This means that exports of wheat and flour from the 
middle of April, 1887, to July 1 next, must come out of 
the quantity carried over on July 1, 1886, some 75,000,000 
or 80 000,000 bushels. 
The financial situation continues to improve. Rates of 
domestic exchange on New York at leading cities West 
as weil as East have gone to par or above, anda very small 
advance now will make it cheaper to ship the currency 
‘than otherwise, which promises a return flow of currency 
at an early date. Call loan rates at New York have got 
down to an average of 5 per cent. The local bank reserve 
has increased about two million dollars during the week, 
though it must be explained that this was due in large part 
toareduction of loans rather than toan increase in deposits. 
Opinion generally continues to incline to the belief that 
the year is to bring a material advance of prices of railway 
shares, but no signs of it have presented themselves within 
the past seven days, except it be the increasing railway 
earnings, which are marked. The present appears to be 
& waiting season in Wall Street. 
General trade is only fairly active, and the distribution 





of merchandise was not up to tie level ef the preceding 
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week. In speculative lines, coffee has been most active, 
and has scored an advance of over lc per pound. The 
short-crop reports from Rio appear to hold out well, and 
Havre and New York, backed by the attitude of Rio pro- 
ducers and dealers, seem to be in control on the bull side. 
Cotton has not advanced further, but is statistically 
stronger, the quantity in sight, for the first time this 
seasou, being less than the quantity at the corresponding 
date in the preceding year. The quantity coming into 
sight each week of late has been only about one-third of 
like receipts one year ago, and if between now and 
September | they average not over one-half as much, the 
total crop promises not to exceed 6,300,000 bales. It is 
not impossible that it may be less. 





GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 2. 

To-morrow the Austrian Five per Cent. Paper Rente, to 
the amount of 30 million florins, undertaken by the 
Rothschild syndicate, will be offered for subscription. It 
is not expected that the subscriptions will much exceed 
the amount offered, because foreign investors are in 
favour of gold rente, and have a dislike to Austrian paper 
rente ; but subscriptions have been sent from Germany 
and Holland, and no doubts are entertained that the loan 
will succeed, so that the list can be closed the same day 
that it is opened. Many foreign investors have announced 
their intention to subscribe for the new Hungarian loan, 
notwithstanding the scandal produced by the doings of 
the retired Finance Minister, who used the millions of 
the Theiss Regulation funds, and cannot account for 
them. The Hungarian deficit for 1887 now amounts to 
32 million florins, although of late years the receipts of the 
Hungarian State have been much higher than formerly. It 
will require all M. Tisza’s energy and experience to repairthe 
mischief done, and put the finances of Hungary into order 
again,and itis to be hoped that he will not resort tothe illusory 
means adopted for this purpose by the Russian Finance 
Minister, who has prepared the following plan for raising 
the value of Russian paper-money, which stands so low at 
present :— The Custom Houses will be ordered to accept 
apart of the duty due in gold in paper-money, the value 
of which is to be fixed at given periods by the Finance 
Minister. All Russian paper roubles circulating in Berlin, 
which are an object of speculation, are to be bought by 
the Russian Government, and withdrawn from the market. 
The export of notes in large quantities for speculation 1s 
to be prohibited. Travellers will be allowed to carry notes 
out of the country, but they may not take away trunks or 
bags full of them. The Finance Minister will take up all 
the notes offered by speculators at the bourse of Berlin, 
and will ask for their punctual delivery. The Finance 
Minister will establish special offices in Berlin, Hamburg, 
Frankfort, Amsterdam, Vienna, and Paris, where travellers 
and others can exchange their paper roubles for cash at the 
price fixed for them at the Russian Custom Houses. 

The abundance of money in Berlin having induced the 
great institutions of that city to reduce their rate of dis- 
count, so that the Discoznto-gesellschaft pays only 1 per 
cent. for money on call, the Central Committee of the 
Imperial Bank also discussed the question of reducing the 
rate of interest ; but the fact that Austria, Russia, and 
even Germany are in need of much capital just now 
caused the question to be decided in the negative. 

In the course of this week, the Bill for the spirits tax 
will be laid before the German Reichstag, the Federal 
Council having agreed on the different points of the Bill. 
The contents of the Bill are not known, but it is said that 
the Government hopes to obtain by this innovation net 
receipts to the amount of 100 million marks. The next 
question that will be discussed is the sugar tax. In the 
Prussian Diet the Conservatives have brought forward a 
motion again proposing to raise the corn taxes. The Con- 
gress of German Agriculturists intend to present to the 
German Reichstag a petition for raising all agricultural 
duties. The artificial butter question was not decided in 
their favour, notwithstanding strong efforts on their 
part. Although medical and chemical authorities 
declared that artificial butter, being made of animal 
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fat, could not damage the health of the population, and 
was as nutritious as butter made of milk, the Agrarians 
insisted that it should be prohibited altogether, because 
‘its cheapness endangers the sale of real butter. When 
they saw that it was impossible to do away with artificial 
butter altogether, they demanded that it should be 
coloured, so as to be clearly discernible, a bright blue 


from April 1 to May 1, 1886:— 


being the colour they proposed. But, happily, the experts Ist April, 
declared that there was no colour in the world which would 1887, to 30th 
not in some way damage the butter, so the motion had to April, 1887. 


be withdrawn. Artificial butter is now sold everywhere, Balance on Ist April, 1887:— £ 





Bank of England ...... 4,977,850 
under the name of Margarine. Bank of Ireland......... 972,227 

The competition for the delivery of a thousand railway —__——. 
cars to the Italian railways was decided in favour of 5,950,107 
German and Belgian establishments, only 100 cars having Se 1.629.000 
been ordered in an Italian manufactory ; 750 were ordered | fixcise,. 1,991,000 
in Belgium, and 150 in Alsace. Of 25 railway engines, 20 | Stamps .........0.cs0s0000---.. 1,069,000 


Land Tax and House Duty 335,000 
Property and Income Tax 1,817,000 
ROBE TAIIOD. snccacnnvinsdsecss ccs 500,000 
Tele h Service............ 145,000 


were ordered from Henschel in Cassel, and five in the 
works of the Austro-Hungarian State Railways. In Italy 
it had been hoped that the Italian works would be able to 
compete successfully. 


The returns of the Austro-Hungarian railways for | Interest on Advances for 


January and February show that traffic has been con- — Works and on Pur- 
siderably more important than during the first two months | G84 we nies 

NS IG sinediscd cece 58,541 
of 1886. The gross receipts of January were 772,080 | Miscellaneous 315,068 
florins, or 5°6 per cent. higher, and those of February —— 
454,547 florins, or 3:4 per cent. higher than during the Revenue «....-.-esese0-. 7,889,609... 


Total including Balance 13,839,716 


OtuerR RECEIPTS. 
Advances, under various 


same months of 1886, 





Correspondence. aeaee aden 
AUSTRALASIAN BORROWING. ME cS ctendesvcciectundwiea 13,928,045 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—The rapid increase of Australian borrowings has 
at length called forth animadversions from the London 
Press. Under manhood suffrage the working man is the 

rime factor in our politics. He wants, naturally enough, 
high wages. The clear way to obtain high wages is to 
enforce a large public expenditure of money, profitably 
if possible, but, at all events, a large public expenditure. 
No man hasthe slightest hope of gaining admission to a 
Colonial Legislature, unless he advocates heavy 
expenditure upon what are (perhaps sarcastically) 
called ‘‘ reproductive’’ public works. The pressure of the 
working man upon our politicians is the chief cause of 
tke frequent Colonial borrowings, now becoming so notice- 


being 1,293,213/7. The balances 
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Crown Lands.................. 30,000 a 
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EXPENDITURE. 


REVENVE and Orner REcEIPrTs. 


Total Receipts into the 
Exchequer from 


Ist April, 





1886, tolst Ine. or Dec, 
May, 1886. _in 1887. 
£ £ 
4,579,773 
1,046,171 
5,625,944 
1,738,000 — 109,000 
2,153,000 — 162,000 
1,117,000 — 48,000 
,000 same 





30,000 same 
60,304 — 17 
302542 + 12,596 
8,260,846 — 371,237 
... 13,886,790 
92,906 
... 13,979,696 


The expenditure during the same period amounted to 
9,158,615/, as compared with 9,234,750/ in the corre- 
sponding period of last year, the issues during the week 


in the Bank of England 


and the Bank of Ireland on April 30 amounted 
to 3,619,1301, against 4,654,9461 on May 1, 1886. 





TO READERS AND CORKESPONDENTS. 
The Editor of the Economist canaot undertake to return rejected 


Communications must be authenticated by the name of the writer 



















able. Thoughtful men here are agreed that these 
loans are endangering our future. The loans are usually 
issued bearing 3} to 4 per cent. interest. They are 
chiefly invested in constructing railways, with a return, 
when completed, of from 2 to 3 per cent.—I except Vic- 
toria. The inevitable result must, and does, cause grave 
apprehension. The remedy I suggest lies on your side, 
and not on ours. When a loan is sought a guarantee 
should be insisted on that a named proportion of that 
loan should be spent in introducing labour to these 
colonies. English capitalists would thus strengthen their 
securities. It is useless to expect a remedy at this end. 








BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An AooounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, May 4, 1887. 


ISSUE DEPARTMENT. 


£ 
Notes issued.......++++ 38,178,585’ Government debt ... 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 22,428,585 
joer bullion ......... ime 


We will borrow as fast as you will lend. New Zealand, 38,178,585 | 38,178,585 
Queensland, New South Wales, and South Australia are BANKING DEPARTMENT. 

now feeling acutely the heavy tax upon their finances oI £ 
caused by the interest on their public debts. The com- | Proprietors’ capital.. Le penene teva securi- le 
pactness of Victorian territory, with her comparatively OE msenensanrsnae rican lox - sstsweraaganeenens mere 
large population, is the reason why her railway returns | other deposits......... 24,718,466 Notes ....sessssecsonsors — 13,303,485 
contrast favourably with those of other colonies, and Seven-day and other Gold and silver coin 1,477,120 
why I have made a present exception in her favour. The | bills 1... .- _—«:176,993! 

modes of taxation in the other colonies have also driven a caaiaan oo 


large amount of floating capital to Victoria. But even 
here there is danger. 

The resources of these colonies are boundless, but if 
you over-cultivate the most fertile soil the result is 
failure.—I am, &c., J. B.S. 

Melbourne, March 31, 1887. ; 

[Our correspondent means well, and we agree with 
him that the colonies have been borrowing too freely. His 
suggestion, however, is not feasible. We may lend, or 
refuse to lend, as we see fit, but we have no right to 
dictate to the colonies how their money is to be spent.— 
Ep. Econ.] 


Dated May 5, 1887. 





sent the following results :— 
LIABILITIES. 
Circulation (includirg Bank 
Public deposits ..,.......000008 5,717,326 
Private deposits .........cc0s0e08 24,718,466 
55,487,885 | 


° Exchequer Savings’ Banks, Commissioners of National Debt, and 
Including Excheq dividend accounts. 


F. MAY, Chief Cashier. 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 


AsssTs, z 
coscteedetineis. SED 


seve. 25,052,003 | Coin and bullion.......csss. 20,905,705 





53,506,5)q 
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The following are the receipts into the Exchequer rom § 
April 1 to April 30, 1887, compared with the receipts 
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Assets above Liabilities being 3,107,6261, as stated in the above 
ees e account under the head Reser. ! 
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FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 
Increase. Decrease. 
é & 


Circulation (excluding Bank post bills).........s000000,  5LB,7EO — ersessavees vs 
nD MUNIN 55 as ag nabs anmmntecbunbianacacassiosianabenes me atoms See 
OP A as cniunssannnedacenkcdsoonictinvaisvirexcsscow stain ate cuindinte:-  woaeae 
mca OG ci citiion stv icsniteansinsons:sé 3 S206 OS  aecccceceee ove 

OP GOGINIIGT saricicsinscersocsas cesta . IDE,4SD  coccscesece vee 
IN. wininscnicis sulcdbiblinintenniiece kun ew vee coe ons coeeee 674,887 


UO sins: caccsenecalith anenreseene 3/°00/087 

The following shows the amount of the Circulation, Bull on in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 4, 1887 :— 
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i ; : | £8 : 
Coin and 12 foe faeces tex “aay | iz ; 
oin an exc | $= 
ieee Bulli tor Bank Post, Deposite. | Benking | Reseuve.iah 4 |= 
| ive 
: rr ae per es ee ee er eee 


&£ 
Feb. 9 2f,814.396 87,000 im 28,595,380 27,740,547 $1,887,728 13,969,016 £0 /. 4 
1$ 22,563,711, 412,000 in 23.397,170 28,911,723 32,155,055 14,916,541 613 — 
23 22,076,823 152,000 in 28,245,765 30,902,830 34,674,004 15,681,058: 60} — 
Mar. 2 23,231,217 123,000 in 23,731,095) 88,035,850’ 26,204,055 15,200,122 46 — 
9 23,618,975 248,000 in 23,438,050, 32,459,954 35,007,134 15,930,925 4843 34 
16 24,057,851! 159,000 in 23,336,900; 33,570,909, 85,572,145 16,470,951 484 — 
23 24,095,293 489,000 in 23,389,470) 34,275,638 35,693,696 17,055,823 4943 
30 24,770,532 41,000 in 23,800,625 34,270.94 86,036,779 16,719,907) 48) — 
April 6 24,237,479 809,000 in 24,762,870) 33,260,223 35,889,992 15,224,609 454 — 
13 24,135,585 106,000 in 24,498,945 30,551,557, 32,987,000 15,386,640 50 2} 
20 24,356,702! 23,000 in’ 24,414,645 31,093,742 33,281,252 15,672,057, 5¢4 — 
27 24,480,552 5,000 in| 24,359,310 30,972,128 82,976,224 15,871,242, 503 2 
May 4 22,428,585 72,000 out 24,875,100 0.435.792 33,492,906 14,780,605 ¢8} — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


*g corresponding with the present date, as well as ten years 
ack, viz.:— 








‘. 
At corresponding dates May 9, May 7, May 6, May 5, | May 4, 
with the present week.’ 1877. 1st. 185. | lse6.’ | 1887, 
Circulation (excluding £ £ £ oo £ 
Bank post bills)........., 28,546,S 5 ~ 25,386,520 24,953,490 | 25,048,600 24,875,100 
Pabiic deposits wesss voce | 6,638,594 7,668,244 | 8,623,738 | 7,013,555 5,717,326 
Other deposits ............. 21,682,317 {3,817,079 24,8 ,222 | 22,770,334 94,718,466 
Government securities 15,348,494 17,659,977 14,497,134 , 14,583,498 14,754,754 
Oiher securities ......... 19,646,733 21,472,662 20,688,287 | 21,288,835 18,738,052 
Reserve of notes & coin; 11,290,854 15,189,141 17,786,189  11,73¥,050 14,780,605 
Coin and buillica seseesene | 24,837,739 25,225,961-, 26,989,649 , 21,037,950 23,905,705 
Proportion of rezcrve 














$0 liabilities ............| 399% {| 48% 5ORY x) 48 
Bank rate of tidcoust’| 8% | 24% 32 | rs 2 ix 
Price of Cznsols ......... Far <r rns A 101g | 9-102 
Average price of wheat 60s 6¢d 37s 4d 7s 1d | 31s Id | 32s 


Exchnge en Paris (sht), 2515 25 25 17} 22) 25 31} 363,25 i 16} 25 224 274 
~« Aneterdam(sht) 12 13 23 12 1 2 12 16 2$12 14 2$'121122 

-—~ Hamburg(8mnths)) 20 71 2053 63 2063 67 (2955 69 2049 53 
Clearing house return... | 95,479,000 113 588,000 100,528,000 125,394,000 146,755,000 

The amount of the “‘ other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 2,035,584/; in 1884, an 
excess of 2,344,417/; in -1885, an excess of 5,792,935/; and 
in 1886, an excess of 1,481,499/. In 1887 there is an excess of 
5,980,414. , 

In 1884, the suspension of the Oriental Bank led Eastern under- 
takings to increase their resourees, while in New York the money 
market was again disturbed by the failure of the Marine National 
Bank. Asa consequence, rates in Lombard Street hardened toa 
slight extent, although still remaining ata very low level. 

n 1885, the Bank of England reduced its rate of discount from 
3} per cent. to3 per cent., owing to the more settled political out- 
look. Otherwise there was no feature in the market. 

In 1886, the discount market was disorganised by the undecided 
action of the Bank directors in their dealings with the open market, 




















































































oF which ended, however, on the Thursday, in an advance in the Bank 
cs | from 2 to 3 per cent. The Greek question looked threatening. 
A Pa se # Ras 
i The following figures from the official returns show the amount 
oe of bills and cheques cleared at the Bankers’ Clearing-housesince thr 
aed}. beginning of the year. Special days are given separately, togethee 
pe with the total increase or decrease to date in each case, 
-— = (000’s omitted.) 
a eras ae eee 
mie Weeks Stock Exchange | , ‘‘Fourths” of the 
4 Ny Ending. | Pay Days. Consol Pay Days. Month. 
- i . Date.) £ £ 
7 Jan.6toFeb9, 763,322, [Nov. 12; 50,057, 18,771, 
16 w... 156,651, 26, 55,190, 18,891, 
23 w..0-| 105,759, [Dec. 15| 69,197, 23,158, 
Mar. 2......! 150,225, 30} €0,694, 22,686, 
: 9 .....| 102,556, | 1987. | 20,413, 
ss 1G%....-, 138,916, Jan. 13, 45,498, 22,710, 
23 ......| 101,917, 7} 49,823, 18,894, 
| me | 124,345, [Feb. 10) 2, 26,533, 
= | April 6 ...... | 428 392, 25| 49,311, 
ie | 13 ......| 77,238, [Mar. 16 60,160, 20,555, 
oa | 20. 140,672, _ 30, 48,467, 21,774, 
27 £9,956, [April 14) 48,597, 27,146, 
' May 4 ....../ 146,755, 28} 50,704, 27,942, 
te i Total, 1887... 2,231,734, 396,962, 97,417 
e % ¢ . g-) ; "4 
ot Marat 1ske) ; 2005906 $75,267, 91,441, 
a an toate | +21,695, = oe 
is in 1887.. §. = 111% = 68% = 66% 
Gross total’-——-— bccn aa 
in 1886 .../ 5,901,925, 1,198,557, 263,497, 
Do, ’85.,./ 5,511,071, 935,084, 249,327, 
Inc. or Dec.) + 390,854 + 263,473, 14,170 
in 1886 ...) = 71 % =28°2 % = 67% 
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The following is the Manchester Bankers’ Clearing :— 


aa — Years,—— ——_., 











1886, 1885. 
£ £ 
OORR, cynsecstiome seceocscee ces 120,425,003 ser.ceoee 119,537,908 
Increase in 1886............ £6,837,100 = 60 per cent. 
1887. 1886. 
£ £ 
Sixteen weeks ended April 23 .............06. 6+ 8°,85 5,853 ésiitbcoed 36,269,603 
Week ended April 30 ........-cereereeceee ences sient QZAiT BiB rcccoreee 2,186,764 
41,888,728. .......:. 3” 456 567 


Increase in 1887 .......-...... 23,877,161 = 10°4 % 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| | 
| | Comparative Increase 
| May 5, | April2s,, May 6, | or Decrease, 
| ABET. | A8RT. | MBG. acne 
|Last Week Last Year. 














—— | |§ | 
Assers. | tle & | a4 & | & 
Coin and bullion—Gold .... 47,652,000 47,589,000 53,042,009 + 63,900'— 5,390,000 
Silver... 46,484 000 46,304,000 45,019,000 — 180,000'+ 1,465,000 
Government securities .... 14,375 000 14,375,000, 14,!04,000) lian \+ 271,000 
Private securities............. 34,488,000 36,074.00 58,257,000 — 1,686,000 — 3,819,000 
| 


LIABILITIES. ; 
NOte® ......c0ccceseceessereeeee 220,029,060 110,103,006, 113,816,000 — 74,000 — 3,787,0C0 
Government deposits.....| 9,287000 8 931,000 5,347,060 ~- 348,000 4+ 3,940,000 


Private deposits ............. 14,256,000. 15, 62,006, 22 959,000 -- 1,406,000'— 8,753,000 


IMPERIAL BANK OF GERMANY. 


“April 20, April 23, April 80, | er. ws. 
1807. | 1887. 1886. |Last Week. Last 7 
g £ £ 


Asszts. £ £ \ 
Goin and bullion ............. 39,651,000 38,575,000 34,253,006 + 76,000 + 4,293,000 
1,000 + 1,873,000 


Discounts and advances...’ £2 644,000 22,¢45,000 20,771,000 — 

LIABILITIES. 
Notesin circulation......... ' 43,191,000 41 870,000 39,729,000'4 1,321,000 + 3,462,000 
Prevnnd sanagnte TA. 7A7T DON 18 9TR.OOO 126%4.000.— 1.506.000 + 4,133,000 
ne omnes oe 


AUSTRO-HUNGARIAN BANK. 


April 30, , April 23, ; April 39, | 
1857. | 1ss7. | 1886. (Last Week} Last Year. 
S225 Bi wigan Batg £ 
.| 6,364,006, 6,265,090) 6,38',000—  1,000;\— 16,000 
— “| 14,118,00¢ | 14,050,000, 13,287,000/+_#8\06|+ _ 731,000 
Discount and advances .... 13,1:0,00t| 17,070,000, 16,332,000; 4 1,930,000 + 1,798,000 
LIABILITIES. | | 
Circulation ....................| 38,393,009 $7,210,000 35,578,000'+ 1,183,000,+ 2,815,00 
0 


Asserts. 
Coin and bullion—gold .. 
silver.. 


NETHERLANDS BANK. 


April Su, April23,; Mayl., . |... 
| 87. | 1867. 1886. |Last Week.|Last Year. 
Assets. £ i a z & £ 

ee 


~ 








Coin and bullion—Gold 4,877,00€, 4,825,060 6,167,00¢'+ 52 000})—1,290,0C0 

— Silver...' 8,274,001) $270,000 8,154,000) + 4,000/+ 120,000 

Discount and advances ...) 6,7:9,00(! 6,292,00( 6,195,00L'+ 437,(00\4+ 544,000 
LIABILITIES, | 

Notes in circulation..,......) 16,951,00€ 16,524,000 17,119,000 + 427,00; - 168,000 

Deposite ..... .........se000-. | 1.407,00€' 1.336,006) 1,734.001|4+ 21,000;— 327,0€0 
NATIONAL BANK OF BELGIUM. 

_ April 2%. April2zl,; May 1. { 
} 1887. i887. | 1:86. |Last Week. Last Year. 
Asszts. & &£ £ & & 


Ooln and builion ........... 


3,988,000 3,689,00C' 3,295,000! — 3,000 + 591,000 
Discounts, &c. ...... 


vessesees| 12,407,000 12,741,000’ 12,034,006 — 834,000\4+ 373,000 





LiaBiLIT1E8, 
Circulation ........ .| 14,°46,000. 24,927,000 14,788,006 — 831,000'— 742,000 
Deposits .............0.00++ sees) 2,302,000; 2,862,000 2,214,000, — 470,000,+ 178,000 


NATIONAL BANK OF ITALY. 


~) April 17. ; April 10, , April 18, 
| 4887. ise7. 1836, 


| 
Last Week. | Last Year. 
£ . 





Assets. 


i £ £ 1 £ | £ 
Gold ...| 7,001,000) 6,992,000 7,195,C00, + 9,000; — 195,000 
Coin& bullion Sivede Ltiso0e) 's11.000| 1331000] + 407,000) — 213,000 
Bills and advances ... .. | 18,680,006) 18,786,000 16,244,000} —— 106,000 + 2,336,000 
Public funds and sun- mt 
dry securities ......... 4,287,000) 4,503,000, 4,444,0C0) — 17,000, — 157,000 
Li ABILITIES. | 
Circulation ...............; 22,808,000) £2,822,000' 20,750,0 0} — 14,000) + 2,058,000 
Current accounts......... | 6,623,000) 4,545,000 4,577,000, + 2,078,000: + 2,046,000 
BANK OF SPAIN, 
April 20, | April 23. May 1. | 
18:6. 18.7. | 1884, (Last Week.) Last Year. 
AssETs. £ £ £ £ E 


Coin and bullion ........... 


£& 
41,000)+- 5,431,000 
Securities ......... 


12,008,006) 11,967,00€. 6,577,000) + 





ceverseesees} 34,409,00( | 34,226,000, 33,511,0.0/+  183,000|+ 898,000 

LIABILITIES, } 
Circulation............00+0000. 23,355,00t | 23,682,000 19,957,000|+ —173,000)+ 3,896,000 
Deposits .........-..e0000 e000] 14,556,000 | 14,282,006 11,t93,000'+ 274,000) + 2,558,00 


NEW YORK ASSOCIATED BANKS. 
| April: 0, April 23,, May l. ; 
| 1887. 1887. | lssé. |Last Week.) Last Year. 
Asssrs £ | rd a Zz £ 
BPCCl© seescccssessereerserssrees| 25 520,000 15.540,006, 14,600,000; 20,0001 + _ 920.000 
Loans and discounts........., 72.120,000, 72,540,000, 70,260,000 —-  420,000|+ 1,860,000 
Legal tenders ..................; 4,480,000 4,360,000 6,440,000'+- 120,006,— 1 
} | 


LIABILITIES. 
1,689,006) 1,680,00€ 1,580,000 + 100,000 





-=-| 74,840,006! 74,240,00¢ | 74,560,000) + 100,000} 220,000 


i 
18 585,00 18 569,001{ 18 610,001/4+  25,001/— 25,000 
Excessof actua)reserve ...! 1,415,000) 1,340,609 2,s00,J0e)+ 75,00 936,000 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at Is 8d; and the franc, lire, and peseta at 26 per Li, American currency is 
reduced into English money at 4s per dollar. 
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Discount anp Money Marxket.—The money market has 
been extremely quiet during the past week, and rates have 
remained weak. The supply of money upon the open market 
has been enlarged by the reduction in the volume of Treasury 
vills, the issue paid off being 1} millions larger than the new 
issue. Discount quotations eased off slightly on Tuesday, 
owing partly to thelow rates at which the Treasury bills were taken, 
as noted below ; but extremely few bills have changed hands. 
There has been next to no demand for loans, and the quoted 
rates have been weak. The following figures give the move- 
ments in the rates for fine three months’ bank bills and day-to- 
day money during the week :— 


: Last 
Friday. oe Wedn’y. Tuesday. Mon’y. Saturday. Friday 
x y S oy ° Yo 


%, i, , ; Q 
ws ves BBO vee SR Means BE ee RR ae 
Ns OB: oe BE ce BS ww Be OR 8 a 


During the week, a small quantity of gold has been taken for 
abroad, but no feature of importance has been developed. 
Owing to the usual withdrawals of gold for Scotland, 
and the increase in the note circulation at the end of the 
month, the reserve shows a decrease of 1,090,000, the total 
now being 14,781,000/, or 48} per cent. of the liabilities. The 
deposits show a slight decrease. As regards the securities, the 
Government securities exhibit an increase of 320,000/, 


The silver market has been flat, bars closing at 43§d per o7, 
which is, however, somewhat above their worst. : 

— India Council have sold the following bills during the) 
week :— 


£ s a 
Wednesday 50,900 in bills on Calcutta at ...... 1 43 per rupee in full. 
% 214,000 in transfers on Calcutta at... \ bout 
’” 110,900 in bills on Bombay at......... 1 63) per rupes, abou 


a ae 3,00 in transfers on Madras at ... oo 
Friday...... 10,0 Oin transfers on Madrasat... 1 43 per rupee. 


From April 1 to Wednesday night remittances for 
2,48,65,000 rs had been sold, realising 1,764,6901. 


The tenders for 1,460,000/ Treasury bills were opened on 
Monday at the Bank of England, and the following amounts 
were allotted, viz. :—In bills at three months, 880,000/ ; in bills 
at six months, 580,000/. ‘Tenders for three months’ bills at 
992 15s 3d, and tenders for six months’ bills at 991 5s 8d, will 
receive in full. ‘These prices represent discount rates of 19s per 
cent. per annum, and 1/ 83s 8d per cent. per annum respectively. 
The average rate per cent. was for three months’ bills, 18s, and 
for six months’ bills, 11 7s 10d. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks, 


























3 s Bank Bills. Trade Bills. * 
°o a eee eee eee 
EA |8 Months./4 Months.|6 Months. |3 mene Months./6 Months 

x ed a 

Feb, 11...) 2 , es oy” 03” 3} 4 ah 4 44 
18...| $4 33) 3) | 3 23 8 4 (:| th 4 | 8h 
25... 3p 4 | Be 33/3 33 | 8 3h 4 4 | 8 4 
Mar. 4...| 3} 32) | | 3h 3 ci cee se 
11...) 2 25] 2 | 26 2h S (is 4 ec 78 
13...) 2 23 2h) 4 2 23 84 | 23 3h} 23 8} 
, 25.41 Ib 44 | «a | 1 2 38 | 2 8 | 2 8 
April 1...) 2 ls 18) lb | ly 2 48 Be ESB 
8...) 1 ly | a | a 12 2) | 13 23] 19 2% 
15...| 1 14 14/ 1 | 1g 1 2} 1g 2% | 13 2 
22.;. i | ae ee Set 1g 14 1g 2} 1 of 13 2 
29... 3} 1h | 14 | 39 1 | 18 2 | Wf 2 fF Ag ae 
Mey 1 6..! 3 3 3 pt it 1g os SS 8S 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


_ The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice .............. 1 per cent. 
Discount houses at call ............+ ibe tasdiaiiaen sles coe «=o sper cent, 
~ seven days’ NOtiCe ........cscesseeees -~ 1 per cent. 
— fourteen days’ notice .................. 1 per cent, 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Open 
Rate. Market. Rate. Market 
% % zs % x 

Paris ........ 3 Feb. 22,’83} 2 Madrid ...... 4 ow 4 
Berlin ......... 3 Mar. 23,’87}12 | Lisbon Ap] 86]5 ont. ae 
Frankfort ... 3 ee Vienna...... +. 4 Feb. 22,’83]32 
Hamburg ... 3 - 18 |Genoa Dec. '86]54 4 
Amsterdam... 24May29,’851 24 | St Petersbrg. 5 Dec. 12, '85) 5 
Brussels ...,.. 24 June19,’86]2} |Copenhagen 3 ow: S 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft 
Melbourne...,..7 to8......8 to 9 
Sydney .........7 to 8......8 to 9 
| Adelaide ...... 7 t08......9 
| Montre’l 5 to6(callmoney 3to 4) 


% 
New York (call money) 4 
Ditto (endorsed bills) ... 5 to 54 
Caloutta, Bank min. ... 9 
Bombay,Bank min. ... 0 
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The following are the standards for gold points of the four principal 
gold exchanges :— 








f French. m German. $ American. 
p.millefor us | 20.52—65 per milleforus | 4.89 —6 per mille for us. 
25. Par. 20.43—Par. 4.867—Par. 
26.19 —1 p. mille ay nst us | 20.83—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.244. or } per mille for us. 
German short chase) m 20.374, or 2? per mille agst us. 


New York exch . 
“Cable Pinan $4.88}, or 24 per mille for us. 




















MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. Date. Place and Time. 

Amsterdam Hill Water... .....'General ............May 9) Amsterdam, at 12 
Bombay Gas............ 01000-0000. GONEPAL .4. .eceeeee: 12,6 Draper's gardens, at 124 
Buenos Ayres and Rosario} j j 

nn ae 12 Cannon Street Hotel, at 12 
Canadian-Pacific Railway...... General ............ 11|Montreal, Lndn. Books ati2 | 

Do Ge 3. General ........... 11) Montreal Books 

City of Dublin Steam Packet/General ............ 13, Dublin 
Denny’s Ship’s Paint .........../Ex-General ...... 10| Whittington avenue, at 3 
Easton and Church Hope} 8 

Railway .........00c..0000 + . (General .. .......4. 12/14 Queen Victoria st., at 12 
Employers’ Liability Assur....,\General .. ........ 12)Great Eastern Hotel, at 2 
Kent Waterworks ....... ....../General ............ 9 Cannon Street Hotel, at 12 
London, Tilbury, and South- 

ONE Railway... cc ccccovss.cecca.SPCCIAl ...00000000s 11/Fenchurch street, at 12 
Mason and Barry ...............{G@eneral ad 9)Cannon Street Hotel, at 2 


12'3 Princes street, at 2 


Metropolitan Life Assurance|General ............ 
National Provincial Bank of 


TOG one cthcns sce cievcives teeeal Senegal hcecabdices 12| Bishopsgate street, at 12 
Pacitic Steam Navigation... . |General ... ........| 9 Liverpool, at 12 é' 
10\40 Old Broad street, at 12 


St John and Maine Railway...|General ............ 
Trust and Agency of Aus:ra-| 

DR ii cceciovssivns sdabavcdeeatav ees 
Universal Life Assurance...,.. |General ........ ...| 


General ........ a 12iCenniel St:e2t Hotel, at 12 
11:1 King William street, at 1 








Messrs C, de Murrieta and Co. state that their esteemed friend, 
Mr Edward Henry Eldrid, after his long and valued services in 
their house, has decided upon withdrawing from active business 
life, and therefore ceases to sign for them ‘‘ per procuration”’ 
from this date. On the other hand, they have authorised Mr 
Alfred George Gillingham, who has been with them for nearly 
30 years, to sign for them ‘‘ per procuration.” 


Tue Stock Markets.—Business this week has been curtailed 
by the fact of Monday being a Stock Exchange holiday, but 
apart even from this, there has been extremely littie doing. It 
seems to be generally felt that prices, as a whole, now stand at a 
high level, and that although as trade improves they will no doubt 
advance, yet there is little or no justification for an advance at 
present. Trade is somewhat dull, and any future improvement 
has been discounted in the prices of securities for some time 
ahead. A rise in prices is scarcely, therefore, to be expected 
until trade begins to show signs of fresh expansion, which may, 
perhaps, take place when politics abroad give less cause for 


apprehension. There is, however, one factor which tends’ 


to advance, or at least support, prices, despite all other 
influences, viz., cheap money. 


British GovERNMENT Securities, &c.—Consols have had a 
very quiet market, but prices have hardened, owing to the 
cheapness of money. India Sterling stocks have drooped. 
Colonial Government bonds, and Home Corporation stocks 
have been dealt in to a moderate extent at firm prices. 








CLosine PRICES. ———~| Move- 
; To- ment on 


Last , ' ! f 
Fri. | Sat. | Mom. Tues.| Wed. | Thurs.) day. | Week. 





aa 

















ee ee 





| 
fk bos A Da le aa 
Consols for Money ...102} §102§ 7 192% 9,102§ tie a102937+ ¥ 
Ditto Acct., April 4 1025 fiost 3 1023 $1023 $102 4103} 
Reduced and News % 101} g:1012 3 101g 101g g101l§ G1018 3 + 
New 29 % ccvsee-vesveeen/O4E 5} 945 54) 94h 5, 94$ 5} 94 55943 5)... 
Now 24 % (acct.).......90$ 14903 1}, _; Sf 14909 1903 13903 1h)... 
Excheq. Bills,June,3%3/ &p3 Sp 5 3 Sp3/ sips 8/p3ips/p, .. 
Bank Stock ....0....(29 7295 7 § 295 7205 7295 7295 7) .. - 
India 4 %,red.,Oct.'88)1034 4103 4 G 103} 4103} 41033 41035 9,—- 3 
Do 8} % red., 1981 [1(3) 4/1034 4) 0S 4103$ 41035 410353 — 4} 
Do 8 & red., 1948... grtoyene 904) 9} 90}. 805 GOED} 90595 90— 4 
e Pal er,” eae ons i aon ee eee are ows 
a Works 3s % (100410 1094 10) 1094 10,2094104 109319] 1099103+ 3 
= i } ' i j j 





* No official quotation, 


Foreicn GoveRNMENT Securities.—The disturbing reports 
from Afghanistan, coupled with the difficulty experienced in 
finally settling the frontier of that country, have created a little 
uneasiness, and latterly prices have drooped. On the week 
however, International stocks show but little change, Egyptian 
being fractionally higher, and Hungarian Rentes g per cent. lower. 
Amongst South American descriptions Buenos Ayres Cedulas 


woken sols. de a ease aisasdene ean SMC ee 


nn ove ln Ld 


Preis 

































be ORT pa a 2 















have fallen from 1 to 2 per cent., ow’ny to a sharp rise in the 
gold premium. The latter is, of cou: se,“.n exact measure of the 
depreciation of the paper currency, in which the interest and 
principal of these bonds is payable. Argentine Sterling bonds, 
have, however, remained steady. Uruguay Unified have risen 
4 to 61, in consequence, it is said, of large buying orders 
from Montevideo, where there seems to be a good deal of 
financial inflation. Mexican bonds have been firm, and close 2 
per cent. higher. 











er ya 
PRS, ny 
a a ann eEn NSS 










Subjoined are the latest closing prices of the more important 
‘ issues as compared with last week’s prices. The making-up prices 
ae at the last settlement are also given for reference purposes :— 
ae _—Closing Pri ** Making 
a ng Prices-—, Rise up” 
-. Last Week To-day or Fall. Prices. 
ee tine 6 ¥ Public Works, 1871......... 101 3 ... 101 3 se os ses one 102 
ies itto 6 % Railway Loan, 1881 ............ 102) 3h. 108 4 «. + § «. 103 
he SE EE dihdininttinamun Senn SR 8 mn + hee 
cs x Austrian 4 % Gold Rentes,....... .ccccsrcee 88 90... 88.90 see ce vee coe SR 
> ae Bramilian 5 %, 1871... w+ 99 101... 29 101 995 
i oe Ditto 5 %, 187 + 100 102 | ee eee ee eee 
: es Ditto 44 % Gold Loan, 1879 . 94 96 94 6 és 95h 
oe Ditto 4) %, 1883... ms iy eee OF eee nn 
| ee BRED Dis BOOB cvcscsscics cn rremeneeee 8B 8 ws OOD wn + 1 we 
2 & Buenos Ayres 6 %, 1882 and 1886 ......... 97 9 .. 97 D se wo : a: @ 
7} NE I i cick ic caninabancendee EO nls CU aay wen: aceon 
aa | 4 Ghilian 44 Y Conversion Loan ..........00005 99 10L .. OD TOL 0. oe ase ca 
ms i Egyptian 4% Unined Debt ...........0000. 76 oe 74h Ox.. + oe 95 
ie ff | DIttO GX Preference .........csrcereee 86 oe 968 o + oe 
-— | Ditto 6 % State Domain  .......00s0000008 964 7 4. 97 a o 
i =Dittoé % Daira Sanieh.......... 0... 71 3... 71 wo + wm 3a 
HB Prepch 4) %, 18 B3.........esccsesseresneeneserses eas ees ve» 108} 
4 HW Blungarian 6 %, 1873 ........cersescerereensees a wwe 985 
Ditto 4 X% Gold Rentes ...... _— aw 
Italian 5 Y, 1861 (less 13°20 % tax) + ove oct 
_} PE joebenn 2 ww. 2 
; i Poravian 6%. 1870  ......s0sse0e — 
BE MUNRO OS, OUD ceecciilainescieeslecsemesios. SEN Bie BEE., 0 so. ore sm a 
i if BP BR iewresierese ide «. 56 
} Russian 5 %, 1870......... eas olan 
Ditto 6 %, 1871.......... + 1 O4 
ee ee + 1 ..m @ 
; Ditto 6 Z%, 1878 ......... + § w 9% 
i) Spanish New 4 % ...... cece + $ we & 
Turkish, 5 %, 1854 “* Tribute . pan.) oee tga ae 
}, | Ditto 43 %, 1871......... ditto a _ = a 
Ditte5 X Defence......ditto.. . _ “ 
‘} Ditto Groups Ill. and IV . woe o0e wee 
United States4 X% 1907 ....... «. 130 wi 
Uroguay 5 %.Unified .......... on OE as Ow. +S ue 
Virginia 6 %, New Funded(Reg. ........ 66 8 .. 64 6 . — 2 w. 55 





Home Rarways.—The market has been extremely inactive, 
and there are but few changes of importance in prices. The 
most noticeable movement is a fall of 1} per cent.{in the Metro- 
politan District, owing to the decision given against that com- 
pany by Mr Justice Kekewich this week—the point in dispute 
being the right to issue a certain class of through tickets. The 
closing price is above the worst, viz., 40}. Metropolitan show 
no change. North British have fallen nearly 1 per cent. upon 
speculative realisations. Most other issues have drooped, and 
close from j to fully 4 per cent. down on the week. With a 
few exceptions, the traffic returns issued this week are fairly 
satisfactory, but they are not brilliant. Trade is certainly not 


very active just now, but if the weather became brighter, there 
would probably be more doing. 


SN TE rarer 


The following are the latest closing prices, &c., of the leadin~ 


ee oe 








A stocks :— 
sat i “* Making 
& ; ¢—Closing Prices—~ — Rise up” 
: i Last Week, To-day or Fall. Prices. 
ag i} Caledonian ........ eercesees - 73 F.. — i 
ry. | Great Eastern ... es - 6778 .. -- i -- 68 
| 5 Northern ... ‘ - 112913} ... ony: os SES 
. | Ditto A... pesevissaseneini Tae 1 8 .. — w: 103 
5 Groat Western ...............cececeeserscesessees 1379 8h... 1879 FL ; wo. 187} 
. ia |) Lancashire and Yorkshire .................... 119 20 ... 11920 “hi 
: 4} London and Brighton........................ 182 4 .. 188 5 am > 3 mx 132 
7 | BURG A 0... wis snr ecccessereee scsececssessecesive. RIDISNE .. 119) 2..— @ .. 210 
a | London. Chatham and Dover ............... 23) 4p... 234 .. — 2 ~ “9g 
“ ‘ 4 ©6Ditto Arbitration Preference ............ 100} oc. 8 ee es si 1004 
4 e 1} Landon and North-Western .................. 1683 43 .. 1 ow ww By 1034 
sO i] London and South-Western ................. 129 30. 199530. + 3 7 199 
: H Manchester, Lincolnshire... 75 7 .. 746... — . ~~ 95 
4 Bt BRO BNE seinem 8 25. hb .. — oi: ae 
£ Metropoli sihepsiibcieacnaniiligshils. sain SED <a, Se _- - 113 
4 Metropolitan District ................. o» 423 33... 41 wo = Rs) Mh 
|r a ~ 1246 §.. — § 2 
North Staffordshire.................... ~ 039 5).. 94 i oe 
act machen canal OE | | we 3 & ... ww. 104 
3 North-Eastern—Coneols .................. 1538} 3 4. 1 i. — i woe 1538§ 
I TBONT oss cns ses scccesecceescccensveronsene 399 3). B99 SE, fk «os ae 
BIRO Delerred .......0.00.c0ss0seeeen seces oe 100. 108 GF 2 ... 1093 


he Cf RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
f Ki for the week ending May 1 are ahieined. aaa 
4 with the increase or decrease as compared with the correspond- 
: week in 1886. For io = comparison, the Scotch 
; ways are given separately, since their receipts are 
er ealeulated from the lst February instead of from lst January, as 
im the case of the English and Irish systems, 
The decrease of 41,891/ for the week on the English and Irish 
i limes is equal to 381 per cent., as compared with the 
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to 1°13 per vent. 


pared with the corresponding period of 1886. 
Aggregate 
Receipts of 


Week’s Increase or Hali-year Inc. or 





Receipts. Decrease. to date, Dec. 
£& £ & £ 

Great Eastern O08 008 Fe oes bee THe Oe 63,494 = 6,425 eee neenee 1,046,4 ‘7 —_ 5.313 
Great Northern .........s0.008 73,743 + 2353 « . 1,224,765 — 881 
Great Western ...........:0000, 148,040 — 5,450 . 2,397,640 + 57,280 
Lancashire and Yorkshire ,,, 70,594 — 6,249 . 1,247,982 + 50,587 
London and Brighton .......... 39,257 — 6,06¢ . 625,382 + 23,605 
London, Chatham, and Dover 22,269 -- 3,733 . 314,183 + 8,598 
London and North-Western 195,703 + 1.240 . 3,114,101 + 87,891 
London and South-Western 57,738 — 6,752 . 859,634 + 8,974 
Manchester, Sheff., & Lincln. 37,437 + 1,080 seceoseee 599,016 + 16,849 
MEGURORITROR ese. ccreesccercares 2a? 449 — seccoccee 214,013 + 598 
Metropolitan District ......... 7,581 + TS  sececeee 134,955 - 809 
BEAMRAE cecscceccccecesccscesccsece L4R31S — BRB0 ccc. 2008085 — CD 
North-Eastern ..,........s0000 113,882 + 706 sersevser 1,782453 + 87,548 
South-Eastern .....-.ccccccccce cox 36208 — 4,964 ersoveee 562,874 — 1,288 
Great Northern(Ireland) ... 11,126 — 2,703 4... we §«=«-:«1001,853B + 8,10 
Gt. Sthrn. & Western (Irelnd 14,577 — 1,080 ws 213,210 2,654 
Midland Gt. Western (Irind.) 9,278 — BEE: cseccins 183,061 + 2,855 


1,057,9(0 
Caledonian 20. ccscccscccseseseeee, 58,559 


em and South-Western 22,927 
North Britioh .........ceccecsecee. 51,747 


133,238 + 2480 sew. 1,572,873 + 6,885 





+++] 


241. 622,539 + 4,790 





American Rattways.—Business has been inactive, and prices 
have undergone but little change. On Tuesday the market was 
somewhat adversely affected by the declaration of a half-yearly 
dividend at the rate of only 5 per cent. per annum by the 
Pennsylvania Railroad, but on Thursday prices hardened upon 
the publication of the Lake Shore report, showing a net surplus 
equal to nearly 5 per cent. on the shares. Erie issues close 
firm, especially the Second Mortgage bonds, which mark a gain 
of $14. New York, Pennsylvania and Ohio bonds are rather 
firmer, and there is a rise of $1 in Lake Shore, $8 in Philadel- 
phia and Reading, and $1 in Wabash Preferred. Most other 
issues close fairly steady. The traffic returns of the rail- 
ways continue to be satisfactory. Nothing fresh has occurred 
in connection with the Inter-State Commerce Bill, apart from 
further temporary suspension of the action of the “long and 
short haul clause.” 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


7—Closing Prices—~, Rise — 
Last Week. To-day. or Fall. Prices. 








Sentra; Pacific, Shares ........ccccccorree ANG Ware 42 Bae + F ve 42 
Chicago Mil., & St Paul,Com. Stock ... 93} 4 ... 94 =~ + 4 94 
Denver and Rio Grande, Ord. Shares...... 319 i 31 oe On ae tee ee 

Ditto Preferred Shares ..... a se sie ink 64% 
[ilinois Central Shares ....... aS) ee a ee | 
Lake Shore and MichiganSothrn, Shares 97; }... 984 $.. + I. w. 9% 
Louisville and Nashville,Com. Stock ... 69 j GOu70 .. + | w 70 
New York, Central Shares.....................1159 164 rt a ae eee 
New York, L. E.,and Western, Ord.Shre. 348 j ... 354 ~ + § «. 35 

Ditto 6 %, Second Consol. Mort.......... 1044 5 106 $.. + We «. 105 
N.Y., Ontario, & Western, Reg. Shares... 194 3 198 @.. + ax, 29 
N.Y., Pennsylvania. & Ohio,7 % Ist Mort. 48) # 4899 2. + o 49 
Norfolk & Western.Preferred ........,..... 539 8 53h # aaa ww. 53} 
Northern Pacific, Preferred .................. 63 63} ; a ove, O83 
Ohio & Mississippi, Ordinary Shares ...... 314 31 _ we 32 
Pennsylvania R. R., $50 Shares ............ 603 60: i 
Philade!phia & Reading, $50 Shares 228 ¢ 23 a + § wm 
Union Pacific, Shares .............0.-css0se0e0. 685 §... 63 a at ke eee 
Wabash, St. Louis, &c., Preferred Shares 353 € ... 37 ' on ae Te ee 

Ditto 6%. General Mortgage, Certs. ... 60h §.. GLE 2h... + 1f we C03 


Cotronrat Rattways.—Grand Trunk stocks opened firm after 
Monday’s holiday, the revenue statement for March being 
equal to anticipations, and then remained firm until Thursday, 
when the publication of the weekly traffic return, showing a 
gross comparative increase of only 1,692/, led to a sharp decline. 
Prices close dull. Canadian Pacific sharcs have remained firm. 
Indian Guaranteed stocks are practically unaltered in price. 


oe following are the latest closing prices, &c., of the leading 
ues :— 


Bs “ Making 
ng Pri Rise up” 
Week Today or Fail Prices. 
Bombay, Baroda, &C. .........00. sseseres 164 6 ... 165 7... + 1 os 166 
Canadian Pacific, Shares .......-.00see 6b §... 66h Bi... ns coe 652 
WMC EONN TIRMNIIEE cocsiscecrisccscesegiens £18 9) ws TD. aw ee 
Grand Trunk of Canada, Ordinary...... Pe sen OURO ue dn sane 
Ditto, 4 %, Guaranteed ..............0. 78 4... 778 .. — § wo Sl 
Ditto, Preference ................. S2} i shee SM RD ck aan nn. sai, 
Ditto. Second Preference ............... 6839 ... €9 - + see 
D*tto, Third Preference ................. 37 4... 37} ws +> } oe 
Great Indian Peninevla ..................0. 148 50 0. 148 50 2... n oo 148 


Forrtcn Rattways.—Mexican stocks have fluctuated vio- 
lently. In the earlier part of the week, owing to sales in anti- 
cipation of a disappointing dividend, and owing also to the 
unsatisfactory character of the weekly traffic return, which 





week of last year, while the increase of 2,480/ for Scotland is equal 
The respective aggregate totals show for the English and Irish 


lines an increase of 285,426:, equal to 1°70 per cent. and for the 
Scotch lines an increase of 6,885:, equal to 0°44 per cent., as com- 


** Making 





a 








f 





| 434d was touched, when, with a small special order, and short 
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COURSE OF EXCHANGE. 





showed a gross ‘‘ take” of only 13,000/. On Thursday the 
dividend was announced—8 per cent., or the full amount 
on the Ist Preference, with about 7,0001 carried forward 
—and as this was considered good, prices recovered sharply, 
the Second Preference galloping up 5 percent. The market 
closes steady, the First Preference being as much as 33 per 


















































| Price Negotiated on ‘Change. 
| May 3. May 5. 

































3 3 : ‘ , Ditto. w.| At sight | 12 1 12 2 | 12 1 | 12 2 
eont. up. South Austrian shares, or Lombards, have been 8, ‘| $momths| 9048 | 2022 | 9049 | 9053 
very flat, and close 2? lower, at 6}, this price being the lowest | Berlin 0... ok a 2049 2052 | 2049 | 2C 58 

Frankfort-on-the-Main .. 20 49 | 2053 | 20 49 53 


touched for many years, if not the lowest on record. The 3} 
per cent. Obligations have also fallen }. Buenos Ayres and 
Rosario Ordinary have fallen 1, and North-Western of Uruguay 


RAITT cre scuse, coveteseccscpeaseranngesete 9 
POI bse esd sce cicciccvanscceconssdeente = 


12.85 12 874 | 12 85 
% 46h 25 51g | 25 46} | 
| 26 £0 £ | 203 


_ 20 
_ 128 (1287 12 $3 | 12 90 
ce | 12 
_ 26 






Scottish, and Australian, and London Chartered of Australia, 
have risen 3. 





FOREIGN RATES OF EXCHANGE ON LONDON. 














In Mining ventures, United Mexican have been in demand, at 


an advance of ?; but otherwise the market has been rather aoa rr “a 12.034 | eee bc peRH May i Gd.Pind ly” 

dull. Amongst other securities, Allsopp’s Ordinary have fallen | Frankfort.....|— 5| 2038 | ,, [Montevideo....Apl 7 50id |" 
; Vienna 5| 1269 » |Valparaiso ... ‘iss es ee 

¢, City of London Brewery 1, Bryant and May 4, Spratts| Berlin sesenne| 5 20°37} [Yokohama .. | | a» 

Patent 4, Union Marine Insurance 3, Natal Land 2, Australian | gD@,ere""""| = 5, 2030 oo | 

Agricultural 14, South Australian 14, and Suez Canal 3; while | St. Sees pee ‘ol nies |” 

Aerated Bread shares have risen }, Harrison, Barber, and Co. | igh ag Ng 

}, La Guaira Harbour debentures 2, Northern Insurance }, Florence w...| = sv | “ae 

London General Omnibus 1, Darjeeling Tea 1, Peel River 1, | New York...... May — Ar ee 


ICO 22.00.00 Apl. 6 264d-37}d 
and Australian Mortgage, Land, and Finance Ordinary 3. ee oe _— 





The following are the latest closing prices, &c.,of the more im- 
portant miscellaneous issues :— 


NOTICES AND REPORTS. 


osing Pri eR 

ng Prices—~ e up” 

fat Went To-day. orFall. Prices. 
ee a 36 






Anglo-American Telegraph, Ordinary ... 37 8 .. 87 8 ... eu a m - 

Hadeon’s Bay, Shares «...v.crvessrssesess oe = ae 3; Midis: tom, oe ot FOREIGN GOVERNMENT STOCKS, &c. 

mperial Ottoman Bank......, coe + oo = e a il 

Mexican nalbway. Ordinary . 623 af ea ee” - * csi Cape Debt.—The London and Westminster Bank, Limited, are 
Ditto, First Preference .... vo. 1253 Of ... 129430... + 3% ... 126 instructed by the Government of the Cape of Good Hope, in conse- 

I (oie papa ie ead 7 as *% Set i0 quence of numerous applications from the holders of debentures, 

South Austrian Railway, Shares ............ 7 Psat ale da ae 7 who did not avail themselves of the conversion offered in —— 

Suez Canal, Shares ........cccrserseceererreee 80 Fae 7 _ } “35 ane 1886, to make a further offer to the holders of outstanding deben- 

eS Rea ies US Poe od cane a tures of conversion, on the terms specified in their advertisement, 


into Cape of Good Hope 4 per cent. consolidated stock, having fifty 
years to run, but redeemable after thirty years at the option of the 
Cane Government, on giving twelve months’ notice to the stock- 
holders. : : 

Virginian Debt.—According to telegrams from the United 
States, no agreement has been reached between the Committee 
appointed to confer on the debt. The demands of the English Com 
mission were said to be such that they could not be considered, 
the amount required to meet them being in excess of the Virginian 
net revenues. The Legislative Committee made a formal declaration 
that upon the basis demanded by the English Commission it 
would be improper for the present negotiation to proceed further. 
The English Commission asked for time to communicate by cable 
with their principals, and obtain furthur instructions, and this was 
granted, the Committe adjourning till Saturday. 


RAILWAY COMPANIES. 


, Baroda, &c.—The secretary announces that the revenue 
senna for the half-year ended December 31 last of the lines owned 
and worked by this company, as passed by the Government, show 
that this company’s share of the net surplus, after payment of all 
working charges and fixed interest on capital, amounts to 
4,33,578 rs, of which sum 90 per cent. is now under remittance to 
this country. The directors expect, therefore, to be able, with the 
approval of the proprietors, to pay in July next a dividend on the 
consolidated stock amounting to 8s 6d per 100/, in addition to the 
guaranteed interest then due, making in alla distribution of 2/ 18s 6d 
per cent. for the half-year (less English income tax), as against 3 
per cent. paid at the corresponding date in July last. The total 
dividend for the year 1886 will then have amounted to 7/ 2s per 


Butiion.—The following is taken fron the circular of Messrs 
Pixley and Abel, dated May 5 :— 

Gold.--A good enquiry has existed since we last wrote. All open 
market arrivals have been purchased, and the Bank, in addition, have 
sold 110,060/. The amount paid in is 38,0007. The arrivals are 
7,000! from the West Indies, 2,000/ from Brazil, 9,000 from the 
Cape, 6,000/ from India—total, 21,000/. The shipments to India are 
40,0007. 

Silver following the Indian exchange, sank rapidly, until 


supplies, a recovery took place to 433d, at which the market closes 
to-day. The chief receipts have been: 11,000 from the River 
Plate, 30,000! from New York—total, 41,000/. 150,200/ has been 
sent to India in the P. & O. steamers, 

Mexican dollars have followed bar silver. The unsold 
portion ex Washington were sold at 424d, and the market is 
now nominal in the absence of supplies. 35,000/ came from West 
Indies, 7:,000/ came from Vera Cruz, and $10,000/ came from New 
York—total, 116,000/. 39,2907 has gone to China and the Straits. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94 per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 

Silver.—Bar silver, fine, 438d per ozstandard; bar silver, contain- 
ing 5 grs gold, 44d per oz standard; cake silver, 474d per oz. 
Quicksilver, 6! 17s 6d. 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, May 5, at noon:— 












Lehigh Valley Shares ....... wien OE Bia i inst 61 17s 6d per cent for 1885. 
Missouri Pacific Shares .... ad 1¢ “ 1¢8: cent., against nes pe . nses 
Baltimore and Ohio Shares. ies inet eosin ioe Canadian P acific.—Sta mene : ere one omg pense 
Puiuen Oar OR neni sn eses case cenit tsseg co ccc Oe cee. 1:2} | month of March, as received by cable :— 
eve , Columb., Cin.,and Indianapolis Common POD cer ver ae €6 
Mexican Central 4s (non assent) 1.........0.cc.csssccsesssssereereccecsserere OT sevens 63 1887. 1886. Increase. Decrease, 
cnet menens, and Texas General Consold. 6 per cent. Bonds 100% ....., 101 3 6 a iain 3 
i me OE OIE CO <a vac dascemaeecponen eee dgcenaeceaies:; SDL. dantes 1024 | « : "19.000 ... 35,764 ... ee 
Texas and Pacific R. Grande Div. 1st Mortgage 6s...... see TP irises 7 Gross earnings eee 3 a : 5 
Texas and Pacific Income Land —. . oe as Working expenses ... 667,000 ... 501,560 ... 165,440 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 . gee i oe ree 
Richmond and Danville Debentures, 68,1927 .........c0escerceseeere LIB secee . 113 Net profits...... 52,000 ... 134,204 ... ove ove 82.2906 
Houston and Texas Central General Mortgage, 68, 2921............ 73 ses 73 te rn- 
} East Tennessee, Virginia, and Georgia Ist Consolidated 63,1956 ...  ...... 101 Agg gross ea 
Denver, Rio Grande, and Western Ist 68, 1911 ............secesseeuees TI siti 77 ings from Ist of Jan. = 5 
New York and New England Common ShareS.......c:cccccccessssseccee STR soveee 57 to end of March ... 1,863,135 ... 1,621,581 ... 271,557 
pemecand pate a i ene i hiaseincicaecsaarces,. Siw woe nt Aggregate net profits 
East Tennessee, Virginia, an Georgia Ist Preference Shares...... dant edna 75. ° 
New York, Susquehanna, and | TE a eee GIttO .00....2. eeereeeee 4,064 .-. 250,302 ... eee eee 246,233 








| Money. Paper. Money. | Paper. 


vesssssevee:| 3months| 12 2} 12 3h 12 23/12 3} 


I 
| Cheques | 25 £3} 25 28§ | 25 22) | 25 273 
5 


Ordinary 1 ; but Buenos Ayres and Pacific 7 per cent. Deben- | “Ditto | s months | 26 414 25 465 | 25 40 | 2b 4 
1 = ton 47h | 25 433 | 25 4 

ture stock has risen 2. ean, Siete re - (|% ia £5 78t 4 2 is | 28 is 

| sociecedalidane ww} = jf 
Bank Suares.—The market has been quiet. Bank of New eae digiddawcinleiisinieniaies 5 re ee or H se a 
Zealand have fallen 1}, upon the announcement in the report | Seine | ek ee | ek | tok 
of heavy losses sustained by the bank. Lloyds Barnetts and | Valencia ...........ssssssssssseseessessne “ | $08 “ | 34 oe 
Bosanquets have also fallen 3, and Agra 4; but English, a ernee — | 523 523 of = 
OP OTOD sascsrcrnecsssesevees encoesouves — ise ieee | cee 'o 








MisceLLaNgous Securities.—Telegraph issues have been Teil eae e fi ore fea | 
; Latest| Rates of | pean fy 
quiet, but firm. Gas and Water stocks have tended upward. Dates. Exchange.) V ” Dates. Exchange, 






Paria .............May 5) 2524} Chequ ‘Rio Janeiro ... May 2) 22id 0dysat 


ranean: 
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Grand Trunk of Canada.—The following is the revenue state- 
ment for the month of March, and for the three months to date :— 








| Gross Working | Net 

Receipts. | Expenses. | Profit. 

iovasionsreenensatese| serentemneetsininninsel -—— 
| 1887. | 1886, | 1887. | 1886. | 1887. | 1886. 

















el 


Month of March :—: 
Grand Trunk ...... 
Chicago & G. Trunk 
Detroit, G. H., and| 

Milwaukee 


£ le a | oie 
315,123 278.618 215,582 197,789} 99,541, 80,829 
67,553 57,763) 46,614 42.165) 20,939, 15,598 
Three mths to date:! 


Grand Trunk ...... 


Chicago & G. Trunk 
Detroit, G.H., and 
Milwaukee 


| 
22,446, 21,113 17,572, 16,247) 4,874) 4,866 











ee ee | 


495,15 2 357,494 279,768 256,201, 125,354. 101,293 
| | 


809,497 736,318 609,465 562,781 200,032 173,537 
162,601 141,180 124,465 119,376 38,136 21,804 


56,080 55,698 47,327 43,356, 8,753, 12,342 














Re 


| 1,028,178 933,196 781,257 725,513 246,921 207,683 


Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) 
from the Ist January to 23th April, 1887, amounted to 509,341/, as 
compared with 499,729/ from Ist January to 25th April, 1886 ; 
while the total expenses were 315,610/, as against 312,168/. In order 
to make a correct comparison for an equal number of days, the 
figures for one day should be added to those above shown for 1887, 


which may be estimated at 5,000/ for receipts, and 2,500/ for 
expenses. 


Mexican National.--In accordance with the company’s official 
notification, shareholders desiring to join in the reorganisation are 
requred to deposit their shares in New York, on before May 23rd, 
1887. The English Association of American Bond and Shareholders 
notify that they are prepared to receive and forward the shares and 


issxe their receipts at a charge, including insurance to New York 
and back, of 3d. per . hare. 


Pacific.—The London agency of the above company has been 
transferred to Messrs Devitt and Moore, and the business will 
be carried on at 67 Cornhill as heretofore. 


Pennsylvania,—The directors hive dec'ared a half-yearly dividend 
at tke rate of 5 per cent. per annum. 


Rohilkund and Kumaon.—The accounts of the company for the 
half-year ended 31st December, 1886, having now been received and 
audited, the directors give notice that they will, at the half-yearly 
meeting of shareholders, to be held on or about the 24th May next, 


recommend the payment of a dividend of 2/ 7s per cent., free of 
income tax. 


Shenango and Mercer Coal. — A meeting will be held on 
May 13th for the purpose of considering, and, if approved of, sanc- 
tioning, with or without modification, a scheme to be placed before 
them involving the acceptance by the trustees of the leased lines 
rental trust bonds of 1873 of an offer to purchase certain of the 
securities of the Shenango and Allegheny Railroad Company held 
by such trustees, which offer has been approved of by the directors, 
subject to confirmation by the shareholders in general meeting. 


BANKING COMPANIES. 

Chartered of India, Australia, and China.—The seat at the boerd 
of this bank rendered vacant by the death of Mr Ludwig Wiese 
will be filled by Mr John Howard Gwyther, who becomes a director, 
and retains his position of manager. 


English of Rio de Janeiro.—The directors have resolved to recom- 
mend a dividend for the half-year of 4 per cent., and a bonus of 2 
per cent , both free of income tax (making, with the dividend on 
account paid in December last, a distribution of profit for the year 
equal to 10 per cent., free of income tax), adding 10,000/ to the 
reserve fund, and carrying forward 14,383). 


National of Ausiralasia.—At the annual general meeting, held in 
Melbourne this week, a dividend of 124 per cent., and a bonus of 
2} per cent., were declared, making a total of 15 per cent. per 
annum, 10,000/ being carried forward. 


ASSURANCE COMPANIES. 


Equitable Life.—The accounts for 1886, submitted at the meeting 


held this week, showed that the income of the society was 315,397/, 
and the amount paid in claims 149,556/. The profits distributed in 
the form of bonus additions to the claims paid in the year amounted 
to 140,033/, being more than 934 per cent. on the sums originally 
assured, and more than 100 per cent. upon the whole renewal 
premium income of the society. The expenses of management (no 
commission being allowed, were 8,702/, Stns 2f per cent. on the 
annualineome. The invested capital is 4,250,000), being more than 
30 times the amount of the renewal mium income, and more 
than 88’ per cent. of the sums assured by all policies, excluding 
additions. 

tiGuardian Fire and Life.—The directors recommend that, after 
adding to the fire general reserve fund 40,0001, a dividend and 
bonus be declared of 2/ 5s per share, making, with the interim 


dividend paid in January, 3/ 103 per share, or 7 per cent. for the 
year. 


Law Fire.—At the annual general meeting, the premium income 
was reported at 117,180/, the losses at 48,999/, the commission and 
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expenses of management at 28,647/, and the tax for the Metro- 
politan Fire Drignle at 1,735. The rate of dividend was increased 
to 17s 6d per share. 


Queen.—The report for 1886 shows that in the fire department the 
premiums, less reinsurances, amount to 601,649/, as compared with 
586,061/ for 1885; and the losses paid and outstanding are 353,494/, 
as compared with 375,253/ for the previous year. The balance at credit 
of profit and loss account, after transferring 23,000/ to the fire fund, 
is 134,196/, out of which the directors recommend a dividend of 10 
per cent. and a bonus of 5 per cent., absorbing 27,005/ adding to the 
reserve fund 16,702/ and carrying forward the balance, viz., 90,489/ 
making the fire reserves 440,489/. In the life branch, 801 new 
policies were issued for 258,990/, and there has been added to the 
life fund during the year 40,003/, increasing it to 561,016/. The total 
funds of the company amount to 1,205,744/. The chairman stated 
that the company had had a prosperous year. Their fire premium 
income had advanced to 601,000/, the largest amount in the annals 
of the company. The increase had been practically derived from 
the United states, where, he was happy to say, the result of the 
year’s business had been highly satisfactory. They had made a very 
handsome profit of something like 40,000/ in the States alone, but 
the result had been increased competition, and the compact which 
had existed amongst the companies in New York had broken down. 
The life business had progressed also in a very satisfactory way, 
and the life fund had advanced to 561,000/. The claiins, both in 
number and amount, were less than the expectation. Their invest- 
ments showed a slight decrease in the amount of interest earned, 
being 4/ 9s 2d per cent., as against 4/ 9s 5d in 1885, but their value 
was largely in excess of the figures at which they appeared in the 
books. 


Sco’t'sh Imperial.—The report for 1886, adopted at the annual 
general meeting, on Thursday, states that the new policies issued 
were 446 in number, assuring 150,669/, and yielding new premiums 
amounting to 5,332/. The revenue from premiums and interest has 
been increased during the year to 58,694/. The claims during the 
year arising frcm deaths and endowments were 42 in number, under 
policies amounting, with bonus additions, to 21,723/. The number 
of deaths and amount of claims show a decrease upon the figures 
of the previous year, and continue to compare favourably with the 
mortality expectation. The life assurance fund, as at December 31, 
1836, was 224,169/, an increase for the year of 20,491/. After addition 
of the annual interest and allowances, the shareholders’ reserve and 
dividend fund stands at 12,361/. Out of the year’s income and 
reserved profits at the credit of the shareholders’ reserve and divi- 
dend fund, the directors recommend the declaration of a dividend 
at the rate of 1s 9d, being 8§"per cent. per annum, upon the paid-up 
capital, payable in equal instalments on May (5 and November 11 
of the current year, free from income tax. 


Scottish Union and National.—During 1886 996 policies were 
issued, assuring 578,848/, and yielding in premiums 20,755/. The 
claims amounted, with bcnus additions, to 231,001/. Only four 
annuities were purchased from the company during the year, the 
aggregate of the prices received being 1,369/. The annuities which 
lapsed during the year by the death of the annuitants amounted to 
3351. In the fire ineurance business of 1886, the premiums received, 
after deducting what have been paid away for re-insurance, 
amounted to 224,598/ ; the claims by tire and the commission and 
other charges in this department were 190,870/; hence the net 
fire profits were 33,728/. Adding the interest arising to the share- 
bolders on their paid-up capital and reserve, 21,394/, the available 
profits of the year are 55,123/, out of which the directors propose 
to set aside a sum of 39,560/, to provide for one year’s dividend at 
the rate of 14 per cent., free of income tax, and to add 15,5631 to 
the reserve, which will thereby be increased to 196,446/. The 


dividend will be payable in equal moieties on June 1 and 
December I, 


MISCELLANEOUS COMPANIES. 


Brazilian Submarine Telegraph.—The report for the half-year 
ended December 31 shows that the revenue amounted to 95,831/, 
and the working expenses to 12,934/, After providing for deben- 
ture interest, sinking fund, and income tax, there remains a balance 
of 69,3531 ; to which is added 2,175/ brought forward from June 30 
ast, making a total of 71,5287. First and second interim dividends, 
amounting to 39,000/, have been paid, and 25,000/ transferred to the 
reserve fund, leaving the sum of 7,528/ to be carried to next 
account. 


Nordenfelt Guns and Ammunition.—The transfer-books will be 
closed from the 9th to the 13th inst, inclusive, for payment of an 
interim dividend for the half-year to March 31 last, atthe rate of 
20 per cent. per annum, less income tax. 


Pacific Steam Navigation.—The report for 1886 states that the 
profit on the working account is 260,892/. The underwriting 
aceount shows a credit balance of 201,757/, out of which 20,000/ 
has been transferred to profit and loss account, leaving 181,757/ to 
be carried forward. The profit and loss account, after making the 
usual debits, including 171,674/ for depreciation, boiler replacement, 
&c., shows a credit balance of 88,674/. Adding the transfer from 
underwriting account (20,000/) and the net amount brought forward 
from 1885 (26,273/) the total credit balance is 134,948/. Out of this 
amount the directors have declared a dividend of W 12s 6d per 
share (12s 6d paid November 1, 1886, and 203 paid April 30, 1887) 
and transferred 10,0007 to reserve fund, which absorbs 106,013/, 
and leaves 28,9351 to be carried forward. 


Rent Guarantee Socicty—By a resolution of the proprietors, and 
the sanction of the Board of Trade, the name of the company has 
been changed to that of the Rent and General Collecting and Estate 
Management fociety, Limited. 
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Shaw, Savill, and Alvion.—A dividend of 5 per cent. has been 
declared for the year ended December 31 last, less income tax. 


Submarine Cables Tiust.—The report for the year to April 15, 
1887, states the revenue for that period, including the balance 
| brought forward, at 16,669/. The trustees regret that for the first 
time since the formation of the Trust its revenue should have fallen 
short of the amount required to pay the half-yearly coupons in full, 
which is, they say, mainly owing to the Anglo-American Telegraph 
Company, in whose stock the Trust is so largely interested, having 
| paid to its shareholders last year a dividend of only 5s per cent. 
| Lt will be observed that, notwithstanding the diminished revenue 
| of the Trust, the return to the certificate holders has been at the 
rate of 45 per cent. for the past year. A payment of 2/ 103 was 
made on account of the coupon due on October 15, and the balance 
of 10s was paid on January 15. Towards the coupon due on April 
15 the trustees were able to pay 1l/ 10s, leaving a balance of l/ 10s 
to be paid as soon as sufficient funds are in hand for the purpose. 


MINING COMPANIES. 


Day Dawn Gold,—The result of the crushing for the fortnight 
ending the 30th ultimo is as follows :—840 tons crushed, yield of 
gold 1,416 ozs, approximate value 4,8154, the yield per ton being 
1 oz 14 dwts. 


Cumberland Gold.—Result of April crushing :—‘t Twenty-six days’ 
crushing for the month of April, with 10 heads of stamps, 600 tons 
of stone, yielding 1,450 ounces of gold. Stoping in good ore every 
prospect of continuing. This is an average of 2 ozs 8 dwts 8 grs 
per ton of stone. 

Mysore Gold.—The directors have received a telegram from 
Captain Plummer, dated 6th May, giving last month’s return of gold 
as follows :—‘‘ 544 tons of quartz from all parts of the mine pro- 
duced 647 ounces of gold, but for influx of water in big stopé under 
the 173 level Plummer’s shaft, bad conduct coolies, large numbers 
stillabsent, greater returns had been obtained.” 


Rio Tinto.—The report for 1886 states that the total of the bonds 
drawn for payment during the year, and charged to revenue 
amounts to 56,440/, making a total redeemed to date out of revenue 
of 296,120/. ‘he cost of mines is now reduced to 3,388,280/ ; 184.915 
cubic metres have been removed during 1886, as against 192,960 in 
1885, making a total of 4,347,798 since the commencement. The 
cost of the removal of this overburden, viz., 13,542/, was charged to 
pyrites account, and a further sum of 4,400/ has been written off, 
The outlay incurred 
during the year, amounting to 5,530/, was also charged to the mineral 
extracted, besides which 5,000/ has been written off this account, 
which is now reduced to 271,231/. The profits on sales of pro- 
duce, including the copper realised during the year, and other 
items at the credit of revenue account, together with 13,025/ brought 
down from the previous year, amount to 442,498/. After providing 
for all interest and expenses of administration, including income 
and other taxes, the 56,440/ amount of drawn bonds as stated 
above, the sum of 8,556/ for plant, &c., written off, and 4,477/ for bad 
debts incurred in 1886, there remainsanet profit available for dividend 
of 105,103/. The interim dividead of 4s per share paid in Novem- 
ber, 1886, on 325,000 shares absorbed 65,000/, and the directors now 
recommend that a final dividend be paid of 2s per share, making 
together 6s per share, or 3 per cent. per annum, leaving a balance 
to be carried forward to revenue account of 7,603/. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 





First 
Capital Payment Further 
Applications thereon. Liability 
£ & & 
Amount previously subscribed ............ 34,335,260 
Issues of the week :— 
Invisible Trouser-Stretcher (L) £1 shares 17,500 8,750 ... 8,750 
Mexican Santa Barbara Mining (L.) £1 
IIE. nddicvdscsettrvehias. «<i. ax'cax eee es pametbeaaeaca - 109,000 .. 100,C00 
Printing and Publishing Company (L.) £5 
GR taidinie a eka i ccastackcton tod wemassans ee 105,000 42,000 . 63,000 
South Australian 4 per cent. Inscribed 
Stock for £850,000 at 101..... .............. $58,500 221,000 ... 637,500 
Total for week .........00. 1,241,000 
£ Totalsubscribedforyear:— £ 
Total to date in 1887 35,576,266 | 1886 ... .-. 101,874,000 


-- 77,972,000 
«++ 109,031,000 
soesssceseceses 145,550,000 


42,160,000 | 1885 ... 
20,923,000 | 1884 ... 
wees 44,579,000 | 1888 ....cccsceeee oe 





Corresponding total in 1886. 
BOD MANO << biainn cnn coddinienion 
Doin 1884 


Rochdale and Oldham, Brewery Company, Limited.—The letters of 
allotment of shares and regret were posted on Thursday. 


Salamanca Tin Company, Limited—The letters of allotment to 
applicants for shares in this company were posted on Thursday. 


South Australian Government Four yer Cent. {nscribed Stock for 
£350,009.—The National Bank of Australasia is authorised to 
receive tenders for the above stock at a minimum price of 1014. 
The stock to be inscribed at Messrs Glyn, Mills, Currie, and Co. 
The principal and interest are payable in London; the interest on 
the Ist of October and Ist of April of each year, and the principal 
at par between the Ist day of April, 1917, and the Ist day of April, 
1936, upon giving six calendar months’ notice. The first interest 
will be payable on the Ist October, 1887. 


Swansea Corporation Three-and-a-Half per Cent. Loan for 
200,000l.—The applications amounted to 885,800/, at prices varyin 
from 97/ 15s to 95/ (the minimum). Tenders at 96/ 10s 6d wi 


receive about 83 per cent of the amount applied for, those above 





| and 1883-4 :— 





that price being allotted in full. The average price obtained for 


the stock is 96/ 12s 5d. 
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THE CORN TRADE. 
Marx Lanz, Fripay Evente. 


There has again been a good fall of rain throughout the country 
during the past week, with a somewhat milder temperature 
occasionally, but not the steady, seasonable warm th and sunshine 
requisite to accelerate the progress of the growing crops satis- 
factorily, and very little, if any, of the lost ground has yet been 
re gained. Generally. the outlook, though very backward, continues 
healthy, but the growing wheats are noticed to have lost colour in 
some localities. On the Continent the weather has been very much 
the same as it has been here, and throughout Europe there are 
strong indications of late harvests. The rapidity with which harvest 
work can now be accomplished, by the aid of machines, modify the 
consequences of late seasons a good deal. Nevertheless, with the 
delay so widely extended as it is at the present time, the 
drain upon the remaining portion of the last season’s produce 
cannot be otherwise than heavy. This gives a substantially 
firm basis to the trade, and the markets all round are steadily 
hardening. The speculatiie movements in America (where 
operators for a-fall have oversold, and it is considered that the 
engagements are very heavy) also assist the upward tendency of 
wheat and flour. At New York and Chicago prices during the 
week have steadily risen, and the Continental markets have moved 
in the same direction. The weather being unfavourable for 
thrashing out, the supplies of good dry English wheats are reduced, 

| and have commanded a further advance of 6d to 1s in most of the 
country markets, as also in Mark lane. Foreign wheats have, in 
many cases, realised 6d, and in eome instances more for spot parcels, 
whilst for arrival a large advance is occasionally shown. At Mark 
lane to-day, English white wheats ranged up to 38s, and red up to 37s. 

| Australian, 37s to 39s; good St Petersburg and Saxonka, 34s to 
36s ; Dantzic, 38s to 40s; Lower Baltic red wheats, 37s to 39s; 
Russian hard wheats, 31s to 33s. For arrival business has extended, 
and the transactions have included Chilian wheat, off coast, at 36s 
to 363 3d; and May-June, 35s to 35s 44d; Californian, April 
shipment, iron ship, 393. and Calcutta Club No. 2, 
April-June, 33s. The imports of wheat and flour into the United 
Kingdom last week were liberal, and with the home deliveries 
brought the aggregate of fresh supplies pret'y well up to average 
requirements. The quantity of breadstuffs on passage has slightly 
increased, and now amounts to 1,930,000 qrs, against 2,044,000 qrs 
at this time last year. Flour has followed the improvement in 
wheat, and is dearer to about the same extent. Maize on the spot 
is scarce, and again higher, round corn 20s, and flat 20s 6d to 21s. 
Forward also rates have hardened. The quantity on passage has 
rather decreased, and now stands at 291,000 qrs, against 317,000 
qrs at this time last year. Grinding barley shows a rise of 3d to 
6d on the spot, and is firm in all forward positions. There are at 
present 80,000 qrs on the way, or about 4,000 qrs more than at this 
time last year. Oats have not arrived largely, and with a steady 
demand have risen 3dto6d. Forarrival the market is very strong. 
Beans have supported late value. Peas have rather given way on 
the week, but are steadier at the close. 

The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 


1884-5. | 1833-4. 
ewts. | cwts. ewts. cwts, 

33.380,410 30,857,420 31,715,223 32,633,000 
9,678,483 


| 1986-7. | 1885-6. | 














Wheat (34 weeks to April 23) 
Flour 98 88 
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.-) 11,335,940 8,706,150, 10,477,301 

















44,716,350; 29,557,580, 42,192,524 42,401,573 





Add week ending April £0—Wheat ..; 1,071,090 617,756, 1,437,633 1,073,136 
PIQUE  ...ccccccccscoccccccecsrcescse verses ees 252,310! 330,910) 325, 22) 322,419 
Total imports, 33 weeks ......... 46,159,750, 40,506,270, 43,053,779, 43,797,128 

Less exports—Wheat ....20.. cece seeseeees) 290,00, 445,020, 325,000 750,000 
FOUL 1... cercececrcnncersessecsesserenes 20,000! 71,860 58,000! 125,000 








Net imports ....c.cccssssssse--ssee-) 45,789,750; 39,989,390; 43,572,000 42,922,060- 
Add to this the estimated sales of : 
home-grown wheat ....... 6. + s..+. 23,898,000 30,275,000 $3,503,000, 39,6°0,0C0 


69,387,750. 70,264,390, $2,075,000. 73,520,000 








Thirty-five weeks’ home suppliee 








Ay ice of English wheat, per, s d s d s a s da 
eae ee et ae et me pee ae 
SS POF CWE 2.5 .crceerercer ces 7 63 72); &t + &e 











bushels. | bushels. | bushels, | bushels. 
‘*Visible supply” in U.S. centres .. ... 47,314,00€) 43.349,000 39,500,000) 22,500,000 
Do do = in ewts...) 25,346,000) 23,220,000; 21,160,000; 11,925,000 


COMPARATIVE AVERAGES OF GRAIN, 
The following is a Statement showing the Quantities Sold and the Average Price 


of British Cora (Imperial Measure), as received from the Inspectors and 
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of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended April 30,1887, and for the corresponding week in each of the 
years from 1886 to 1883 :— 

























Quantities Soup. AVERAGE PRICES 


a ee eee eee 


Wheat. , Barley. Oats. Wheat. | Barley. Oats. 























| 
1887. qrs_bsh| qrs bsh! qrs bsh sd sd sa 
April30...) 53,453 0 | 10,561 7| 3024 6) 32 8 24 2 16 2 
23 ..| 44370 5| 10611 3| 4087 2| 326 | 232 | 16 3 
16 ... 966 1) 15,1°0 1 $944 7) 32 8 24 2 15 10 
9...) 46,183 0 | 18,008 5 | 4867 1) 32 3 | 2311 15 8 
| 58,683 7/| 29,400 3! 6034 1! 33 8 2% 4 16 1 
Mar. 26 "| 42,969 4 38,530 6, 8544 2) 83 2 23 2 16 4 
1886 ......... | 81,955 1 7,149 1 3,560 a | 311 26 7 19 11 
1885 .........| 57,635 5 | 5,938 1| 65885 0; 387 1, 81 4 22 7 
1884... .....| 58121 8| 18142 0| 6,795 5| 287 4 | 30 0 | 2 & 
1888 .....00-5 66,336 9| 5834 0| 4496 7) 4210 | 32 4 | 23 2° 


} 


The following account shows the Quantities of certain kinds of agricultural 
produce imported into the United Kingdom in the week ended April 30, 1887, and 
n the corresponding week of 1886 :— 


7-——Quantities.—_. 
1887. 1886. 


living — ves......number 6,443 ... 4,062 
es een ane a ee 


. 









RUIN Bc ies hci vk cesiaacosi dot ssnschpspeeeuruieeiaooanb a a 2357 
Dead meat— Bacon ............ ewts 40,896 «» 59,290 
Beef, salted and fresh me 14,608 19,245 

UID Nice con sepuckocs saaeesansscoveneabasuipeaciadsccesuasencsoves os 3,763 9, 
Meat unenumerated, salted and fresh » 8,192. — 

” ” preserved ......... 99 10,175 4, 
NII PON ig’: casescink es coset ccocavssntcadnssensboes os y\-8 |) ees 12,028 
Pork, salted (not hams) and fresh............s0+.0008 99 6,224 . 6,238 
PEER isnt manne ~~. 
SNE dinhttcshinihsensonibcveapiinpibidansafdsieiovenvaoeaenners® Ae 36,144 «. 984,191 
NE {9 ci" 7 aieun bon sath cance dicesesknucemaounrcnseioes: 46 21,610 « 12,597 
RED dicihitni chs Seiten nisdinad cine dgskecudpadicenidipadsecdunmbesennial al 13,402 13,321 
Eggs ... great hundred 225,025 215,905 
i citisternkes Gecessanc ac 5c seen ee ee oe «=—-'4,195 
Vegetables—Onions raw..........ccccccscssseseeserseereseee DUBDEIS 63,468 =... 79,705 
‘ UII ind nt cceniniisirnstpinigitionmmemia an. In. oe 
ee II iii oi socsn Cacesovsichoviccobacstoionl. Ee 18,130 
a Come, extn, meal,and flour—Wheat ..........0ce.e0++-. CWts 1,071,096 rrr 
s - "126,356 —«.. 248,878 

a 36,028 


76118 ... 35,598 
527821 ... 509,658 
382314 .. 330,918 





THE IRON AND COAL TRADE. 








The pig iron market has remained quiet and dull. Our Middles- 
bro’ correspondent reports :—There is a decrease in the stocks for 
April of 16,357 tons. Shipments continue very fair, but prices 
remain low for want of inquiries for forward delivery. No. 3 is 
offering at 34s for prompt, and 34s 6d for forward. At Glasgow, the 
warrant market has beeu rather more lively, prices fluctuating 
rather sharply. To-day, prices close steady at 41s 3d to 41s 4d, 
cash, and 41s 5d to 41s 61; one month. In the North-West, there 
is a better tone to note in the hematite trade, and a fuller inquiry 
is reported from all quarters. Prices have a tendency to advance. 
Makers, who are selling little, are asking from 43s 6d to 46s and 
47s f.o.b. 

There is no improvement to report in the finished iron market. 
The demand in the North of England is quiet, and the only depart- 
ment which shows any activity is that for bars. Common bars are 
4/ 10s; a 4/ 7s 6d to 4/ 10s ; boiler plates, 5/ 10s to 5i 15s ; 
sheets, 6. There has been a pretty fair demand at some of the 
larger foundries for railway chairs, which stand at about 3/ 2s 6d. 
Trade remains dull at Newcastle. The demand is very slow in 
Lancashire, and in most cases makers are in want of work to keep 
their forges going. Trade in East Worcestershire, although toler- 
ably firm in tone, still lacks new business. Trade in Staffordshire 
is slow. The South Wales tinplate trade in the early = of the 
week was very quiet, but latterly inquiries have been more 
numerous, although the resulting business has not been large. 
Makers are not willing to do business except at an advance. Orders 
for cokes have been at 12s 9d to 13s and 13s 3d I.C.; Bessemer 
steels, 12s 9d and 13s, and in some cases 13s 3d to 13s 6d IC. 
Siemens steels have not displayed much change, being generally 
booked at 13s 6d, 13s 9d to 14s I.C. 

The steel market remains comparatively quiet, Lut there still 
appears to be a fair demand. In the North-West, orders are again 
offering with more freedom, not only by American and other foreign 
consumers, but by home users of steel. The rail trade is still very 
brisk, and the orders in hand, apart from any new trade which may 
offer, are sufficient to maintain permancnt activity throughout the 
season. Heavy sections of rails are quoted at 4/, but makers are 
not pressing sales at this figure. There is a good demand for blooms, 
billets, and bars. Several large ordersare out, and although buyers 
are offering slightly less than 4/, itis acy that little or no busi- 
ness will be done below that figure. There is more inquiry for steel 
for shipbuilding Pp oss. The Northern st2el trade has been 
rather quieter, and orders for rails are coming in slowly. Rails of 
ordinary section are 4/ 2s 6d ; steel plates, 6/ 286d; angles, 5/ 12s 6d. 
Steel plates are bringing fully 6/ 5s at Newcastle, and angles 5/ 15s, 
with a fairly good demand. At Sheffield, inthe war material and 
railway departments, there is a good deal of activity. 

The return of the Cleveland Ironmasters’ Association for last 
April shows that the stocks held in the distr'c at the close of the 
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month amounted to 620,000 tons, being a decrease of about 16,000 
tons, as compared with the preceding month, this being mainly due 
to the increase in the exports and consumption, chiefly the former, 
The make in April amounted to about 108,000 tons of Cleveland 
iron and 99,000 tons of other kinds of ig metal, a total of about 
207,000 tons, against 211,600 tons in March. The number of 
furnaces in operation on April 30 was 92, of which 50 were making 
Cleveland iron, against 91 on March 31, of which 51 were making 
Cleveland iron. ‘ : 

Tron reports as follows on the continental iron trade :—“ The 
Belgian iron market remains very firm, and prices both of pig and 
finished iron have a rising tendency. The French iron market is 
gradually emerging from its previous state of inanimation, orders 
coming in more regularly, Although there is still quietness in 
some districts, prices are maintained. The French imports of iron 
and steel during last year amounted to 208,599 tons, compared with 
239,214 tons in 1885, which shows a decrease for last year of 30,615 
tons, or rather over 12 per cent. The imports of iron ore show a 
decrease of nearly 300,000 tons, the figures for 1886 and 1885 being 
1,158,581 tons and 1,420,003 tons respectively. The German iron 
market is fairly active on the whole, the animation being greatest 
in Silesia, where both pig and finished iron are in a rising tendency. 
In Westphalia, quotations for some descriptions of iron are weaker.” 

In the North of England, steam coal generally, for shipment at 
Tyne Dock, sells at 8s 6d, less discount ; gas coal is rather irregular ; 
and for house coal the demand is a little less thanit was, At 
most inland districts trade is only moderately active, and prices are 
barely firm. In South Wales a better tone has prevailed, but best 
coal remains at 6s to 6s 3d at pit. On the London market a fair 
business has been done at the following prices :—Wallsend Hetton, 
17s ; Hetton Lyons, 15s; Lambton, 16s 6d; Wear, 15s ; East 
Hartlepool, 16s; South Durham Tees, 15s 6d; Lambert’s Tan- 
field, 11s, 





THE COTTON TRADE, 





LIVERPOOL—May 5. 
PRICES CURRENT. 

















f | | || Same Period |Same Period 
eae 1886, | 1886. 
Descriptions. lg lady las a sig 
— | — | —_— | |Z — | 
8) a2 \sé iz s)2|3|5\2)3 
ae | A TT Ne Fa | SS | ee | see 
American, |4 | d jd did a adj}djaidiaja 
Sea Island... perlb 10 11% 13 14} 163/21 || 43 | 144 17) 14. 15! 17 
Florida ditto......... | g| 10h 12/12 (296113 ‘| 42 | 12! 14) 13); 14) 15 
. 5 (2 ee ee? 4. 0.|L.M.|G.M. G.0. L.M G.M 
{ { ‘ 7 
ae lt ag Ay bana Fae a Hing Dig 
SE scertadscesaseks 1 "5 | 58 (Sm StF 6B 6 || aa | 5% 6 | 5B 54 ék 
Orleans ......c0000 5) 54; 68) 53) BE) Ce | 49, Sie Bp | 5a) 8 64 
Brazilian. § (Mid.|M.¥./ Fr. G.F. Ga. |Fne.||M.F./ Fr. | Gd. /M.F| Fr. Gd 
Pernambuco, &6....) ... | 68 5th 5M i. | oe || By 5B one ar eee 
CIR FIG, cocccceccess| coe) OR | OE. | OME) cco | om sek A” am, Bote Tg 
Paraiba ......... es og) a aes | Siveet bs lee 
i ns (5); 6H} .. i | 54 3 | 54 | s 
racaju, &c | oe ) eee oo | 5B | OM! ase 
Ticctsecmact an 1 20 Uh eel | tt Be Al de et et ws 
Maranhan ............ } | Sh SH, Oh 6h | 6B 54) 5% | 5 Ore se 
tian—Gallini .) ... |... |. | 7h) bh) Obi) nw. | ow | im font Oe 
tto Brown ...... 5 | 6h 6 78) 78: 8 || 58) 6] 6B | 5B) 53 | 63 
Ditto White ...... | 43 | 54 G48 6h) 6 | 63 | BE BR! Of)... | O& G8 
Smyrna, Greek, &c.| ... i) 53 ba) Bh | 4b) 48) 6 | 5k | 5G 5g 
West Indian, &e. a. ce 
Fiji Sea Island coe nee | eee | 10 ill | 12 | 14 eee 10 ; 12 } eee | 13 ' 15 
Tahiti Sea Island ...) ... | 72} | $3 9 74) 73! 93)9 | 94 ( 10 
Peruvian—Rough..) ... 16% 6% 6 7 ie “SP ee: 2 


Ditto Mod Rough -.. sk of Ob 5 | 5h 5a) 58 63 | 73 


t srg: “TE 
> parece" 


Ditto Smooth ...) ... | 64 6 | 68! Gre 53) 58]... | 6% 
Ditto Sea Island 63 | +17 8 | 8) Ob) 8h) 9. \10.| ai | 10 12 
IIE, sidasviiece sos! he (4 68 | 4) BR] ww) 4b) A) ww | 58 | Be 
East Indian. | Be | | | Pa 
Surat—Hingungh’t) ... | ww | | 4h 5 SH | wee | cee | AB] one ie 54 
Ginned Dharwar, wih 1 sbee..2 vee. huni ® < sen 1 -iake ove | OB] Gael cee | OB: SS 
M. Gin’d Broach! ...| .. |. | .. | «| 5% | ove | OH | ow | oo | Bb 
Dhollerab ......... Sh) 8h 8h 4h) 4) 4B | Sh) 8h) 4a dre 4 5A 
Oomrawuttee ...| 3p) 83% 32 4%) 44 5 Sh, 3h 4h! dre 4th 4B 
Khandeish ........, « | .. | 3% 34 de) -oce Dae ge A hte OS Shah. Miten 
Bilatee .....sesee+000) so» | eet wey Bc ED ae See tes a hapa 4 
Veravul, &e. ...... \ Bee 3h Sh 4%) 44). || 8a) 38! i (4 | 43) 5% 
DeRaRNAR sn ceses es 25 88° 3% 84, 4h). | BA, 3B) 4h | 4a) 4a) 4 
$oINdececceceeee| mn | 3: (28 8.) 8h, a ||. | Oh) SE] 44 
OED vcisdesessssenst oe | Ot 26' 8a: 4 | SH] Sf... | 4h | 4% 
Madras—Tinnevlly | ove pe | @ 5 | 63} | a8! aa! .. | 4a] 8% 
Western! ... ... | 3% 3h 48 | 33. 44! ... | 49) 42 


Cotton has been in increased demand this week, and quotatiors 
generally are unchanged, except for American, which are advanced 
ted per lb. Sea Island isin moderate request at firm prices; quota- 
tions are raised ¢gd per lb. In American a fair amount of business 
has been done, and quotations show an advance of yd per lb. In 
Brazilian the sales are moderate at a partial advance of jd per lb. 
Egyptian has been in moderate demand, and quotations are 
unchanged. Rough Peruvian is in active request, partly for specu- 
lation, and prices have a hardeniog tendency. Quotations of 
smooth sorts, in the absence of supply, are nominal. African is in 
fair demand at previous rates. In t Indian a moderate business 
has been done at generally unchanged rates. 


‘* Futures.”—During the week the tone of the market has beer 
firm.at generally advancing prices, and the closing quotations are 
4-64d to 6-64d per Ib for the near, and 2-$4d to 3-64d per lb for the 
distant positions above last Thursday’s circular rates. The closing. 
values are—Delivery: American, any port, l.m.c., May, 5 46-64d ;. 
May-June, 5 46-64d ; June-July, 5 46-64d ; July-August, 5 48-64d ; 
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August-September, 5 50-64d ; September, 5 51-64d ; September- 

October, 5 43-64d ; October-November, 5 33-64d; November - 

December, 5 31-64d per lb. The following transactions have taken 
lace in East Indian—Shipment :—M. G. Broach, fine f.g.c., Suez, 
arch-April, 5 11-32d, 5gd, 5 13-32d per Ib. 

The sales of the week amount to 66,110 bales, of which 8,120 
are on speculation, and 5,180 declared for export ; the forwarded 
is 12,120 bales, of which 9,7S0 are American, 960 Brazilian, 300 
Egyptian, 60 Peruvian, and 1,010 bales East Indian, which make 
the takings of the trade 64,930 bales, The decrease of stock this 
week is 42,430 bales. 


Iuporte, Exports, ConsuMPTIoN, &c. 
1887. 1886. 
bales 








hales. . 

Imports from Jan. 1%0 May 5 .....secssee os 147471287 seeceseeseee 1,356,423 
Exports from Jan. 160 May 5 w..ccseccoccsssee 138,860  recsccsesee. 73,620 
Ey MOTB ssc sey -orcorinssvctanince. covsensencstessoen’ > CURRIE xe incsm ee. « OURAD 
mption from Jan. 1 to May 5 ...... 1,314,560 cssccsovees 1,188,360 


These figures show : 
Anincrease of imports compared with the same date last year of......bales ot 


a” increase of quantity taken for consumption of ......... pe 
n increase of actual Exports Of ...........s:0-eescersessecseesersesserserseececacasonsenes 65,245 
DRIES 1 GOON OE seen: cchinsitntemermnncis cnthietiiiiitiannn ‘edemtemannnnennemcbins 821,95) 


In speculation there is an increase of 26,680 bales. The imports 
this week have amounted to 33,325 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 56,000 bales, against 147,000 bales at the corre- 
sponding period last year, 





MANCHESTER, May 5. 


The Royal visit has largely interfered with the regular course of 
business, and the week’s turnover will have fallen considerably 
below the usual average. For Home and the smaller foreign 
markets the inquiry continues fairly active, but the Eastern demand 
generally was small. The trade to-day presented a quiet appear- 
ance. Buyers had orders on hand for China and Calcutta, but 
generally at limits much too low to be accepted. Cloth sellers have 
not been able to make much progress, at the same time there is no 
— to sell, and last week’s quotations have been firmly upheld. 

n yarns, the business done was not large, although the har ening 
tendency of cotton has strengthened spinners’ views, and manufac. 
turers could hardly purchase on as advantageous terms as was 
possible a few days ago. The market finishe very inactive, and 
the tone hardly so good as during the earlier part of the day. 


(I.) Comparative Statement of the Corron TRALE 


| pias! Previous Weeks in 1887 
| Mt’ Price, Price) Price, Price Price, 








| sae” | April| April! April| April! Mar. 

trgead w8 | 2k | lt 6. 31. 

ed edie ed edisd 

Raw Cotton—Upland middling....... perlb 053; 053/058 | 058! 0 580 5 

- Ditto, good middling ....... '0 58 Oba oshio aie 530 53 

_ Pernambuco fair ....,......++» (056% 05%;/058 0 5a) 0 5%} 0 5 

- Ditto, gocd fair...........0, 9 5% @ si | 0 5%) 05%) 0 af 0 5 

Yarns—No. 40 Mule-twist fair,2nd quality... 0 &} 08% | 0 8} 0 8 0 S40 8 

—  No.30Water-twist, ditto /0 841083 0 8 0 830 80 8 

26-in, 66 reed, Printer, 29 yds4 Ibs20z8..4 9 40 64 0/4 0/40/40 

27-in, 72 reed, ditto 5 Ibs 2ozs...| 5 0 560 (5 015 ae “ho 0 
-in, 60 d, Gold End Shirtings, 374) | 

woeijards, 8108 4 Om. veer tet 8 10} 6 9 | 8 10)! 6 10}! 6 104) 6 10} 

40-in, 66 reed, ditto ditto, 8 lbs 12 ozs......;7 747 6) 7 7h 7 7h 7 74/7 7h 

__ 72 reed, ditto, ditto, 9 Ihe fom...) 8 103 8 9 | 8 104) 8 104) & * 8 105 

D eed, Red End Lon ot | 
ee gente O1he ee ee Ne Hee winle- eles lars 








(II.) Comparison with Previous YEARs, 


l | % 
| Price, | Corresponding Week in 


May 5,' —— | } ' 
| 1807. | 1886. | 1885. | 1884. 1883. | 1882. 











wiS Salsogisenls Saison! ed 
Raw Cotton— Upland, middling....perlb| 0 5%) 0 54) 0 0 6% 
_ Ditto, good middling ...... /0 BY O55 06% 06% O6rs 0 63 
_ Pernambuco fair ............| 0 53,0 58 0 6 0 ef 0 6/068 
a Ditto, good eereincetices 0 oP : x : a : of ; i'| : a 
Yarns—No. 49 Mule-twist,fair,2nd quality; 0 & t i } ; 
— _ No. 30 Water-twist, ditto (0 8/0 8 0 84 0 93 0 9$' 0 lu, 
23-in, 66 reed, Printer, 29 yds,4lbs20zs' 4 0 (4 14 8 io} 4 if 4134 6 
27-in, 72 — ditto, on inn 37 5 0 5 0 410) 5 14 6 0 5 6 
89-in, 60 reed, Gold End Shirtings, | | } i 
Sue S16 6 O06 6 1036 616 9'7 4473 7 % 
40-in, 66 reed, ditto, ditto, 8Ibs120z8....7 74/7 1476 85 479 8 Ih 
to 72 reed, ditto, ee con. sal 8 103 8 449 019 73 9 6 ,9 9 
80-in, 44 d, Red En iD ° | 
FOPAS, O0Gccsccccscrcrecneeeni6 85 HS 606066 





THE WOOL TRADE, 





There is still only a limited demand for English wool, but holders 
are eager to sell. Prices are about the same. : 

The third and fourth series of London sales of Colonial wool have 

been fixed to commence on Tuesday the 7th June, and Tuesday the 

: 6th September. Regarding the third series, the list of entries is to 

be closed at 4 p.m., on the day on which the arrivals pass 350,000 

bales ; to the fourth series, all cargoes reported before 4 p.m. on 
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the opening day will be admitted. The commencement of the fifth 
baste bein “nat veh been fixed, but the Importers’ Committee have 
decided that the list of entries of wools available for that series 
shall be closed on 22nd November. The following are the quantities 
held over from last series, and the fresh arrivals up to the 2nd 
inst. :—~ 


Held over. New Arrivals. 

Bales. — 
NR iid td tba 5,000 mF 60, 
Gastiabas Dalai ale acsegecestaedes ooo RR re 7,149 
BUND FD civececcisticcsitiscsvivesote 11,500 iii 47,066 
Adelaide Gi caduwonddeceedeeeuees cesoeees 2,200 eee 16, 136 
IN ii iors, oe asta cat 4 8,691 
SII: a ccseasocesinnhiddiendbens -- an 4,786 
eee a ii oan dvs eedccviviensia 2,300 iii 84,321 
IR” ida discxciackbads abun Gaedoucdbiaite 1,7 ood 27,768 








Total 24,000 Total 246,337 


Since the close of last series the market has been quiet. 


Messrs H. Schwartze and Co. report that at the Antwerp sales of 
River Plate wool, there is a fair attendance of buyers, but the tone 
is reserved, and prices rule 4d per Ib lower than in the January 
series, or on a par with the rates lately obtained in private sale. A 
short average Buenos Ayres Ist of 30 per cent. yield is quoted a to 
6d ; a good average combining ist of 35 per cent. yield, 7d to 6 per 
lb. These prices, though they involve a reduction, are still wel, on 
a par with our London quotations, River Plate wool having rivi- 
ously occupied a relatively higher position than the Colonial 
produce. The sales will close on the 5th inst. 


Messrs G. Ebell and Co. report from Berlin that they had an 
auction of Cape wool on the 29th ult. 1,980 bales, mainly snow- 
whites, were offered, and 1,715 bales sold at prices on a par with 
London closing quotations. 


Our Bradford correspondent writes :—Trade here continues to Ly 
characterised by great dulness. Prices are inclined t» be weak, 
but stocks are not pressing, and consequently continued dulness _ 
less effect on values than it would otherwise have. Producers ©. 
yarns and goods are taking far less than an average of orders, and 
are, therefore, able to keep out of the wool market toa great extent, 
and the state of prices is such that they naturally desire to buy as 
little as possible. On the other hand, confidence cannot be said to 
be giving way much. No one looks for any considerable fall, and 
certainly not before the next clip. The rates at the late —— 
sales has done something to prevent this market giving way. - 
Bradford buyers bought little of the wool, and Colonial wool au 
tops here are by no means free of sale, The demand for worsted 
coatings, which absorb much of these wools, has greatly fallen off, 
and the dress goods trade also is restricted, and is suffering much 
from foreign competition. The foreign yarn trade is at the same 
moment very quiet, and marked by an entire absence of speculation. 


Messrs W. and C. Dunlop report as follows on the Bradford trade: 
—‘‘ During the past month the position of raw material has been 
peculiar. At the London sales of colonial wools firmness and 
advance have been characteristics, while in Bradford and _the 
country generally, English wools have been depressed, with slight 
giving way in some instances. Spinners and manvfacturers are 
running short of work, and in order to obtain it are generally 
willing to make slight concessions, even when so doing involves 
some sacrifice. There is not much doing for the East, uncertainty 
as to exchange accentuating the difficulties usually to be overcome 
in getting prices in China to meet those on this side. 


Prices CURRENT, May 2, 1887. 
1887. 1887. 1886. 
May 2. April 1. May 1. 
Per yard. Per yard. Per yard. 
s d sd sd i 
i co GS  ccvvee > 5 9 rk blue 
‘eth olien “ ; ; javens & Sb: wus 2 1 Scarlet, tillottd and packed 
i iece. Per piece. 
Long Ells............ eo alas mre amie 6 Scarlet, tillotted, and packed 
Camlets HD ...... Oe x | exes 46. cceeee 43 0 »  tillotted. 
we. eanees 6 wens 42 GB nceeee 41 0 ” » 
Lastings, No. 12... 38 6 ...... BOS accom 37 6 Gentian ,, 
Do BO..c* FED cccves BH © neces 33 6 9° ” 
Do ae ee $3 0... 31 6 9s pa ‘ 
Worsted Crapes... 25 9 ...... TBO 0.0.8 24 29 Black made up. 
Plain Orleans...... 12O Ra Were Sade 13 1 ,,_ tillotted 
Do a ae ohn. oe. i 
Figured Orleans.. 12 10} ...... 18.10} (8-5 12 6 Common colours, tillotted. 
Do 2nd quality 10 4 ...... 1B. & secre 910 » a 








THE SILK TRADE. 





ere is again no improvement to report in the silk market. The 
cota aleesten of warchiats is inost unusual, but notwithstand- 
ing this, the quotations cf most classes are maintained ; to — 
extent this firmness may be attributed to the uncertainties yee - 
ing the approaching European crops, and this time the usual doubts 
will be increased by the recent severity of the weather, which in 
any case will postpone the result to a later period than usual.— 
H. W. Eaton and dons’ Circular. 
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JUTE, HEMP, AND FLAX TRADES. 





Few sales have been effected in jute. Recent operations in new 
crop at low prices have weakened the market. Entries of jute for 
export from Calcutta last month, 47,000 bales; sailings _to the 
United Kingdom 11,500 tons. The week’s business is small, includ- 
ing 1,000 bales RB double triangle, and other marks; July- 
August shipment, per steamer, at 11/ 5s, London, c.,f., andi. Jute 
goods in Dundee are quiet, with an easier tendency. } 

Messrs George Armitstead and Co., Dundee, report :—“ Business 
4| in flax has been quiet throughout the past week, and there is no new 
4| feature of interest to report: in all branches of our trade there is 
a want of activity, and the demand is barely sufficient to meet the 
produetion. 

“In the flax market few transactions are taking place, but on the 
whole prices are unchanged. Spot goods are neglected, except 
small lots of common qualities for tow purposes, and for which 
comparatively full prices are paid. During the weck three steamers 
have arrived. : 

“ The advices from Russia continue to report that stocks are in 
very small compass, and dealers are firm holders. Buyers on this 
side, however, still show little disposition to senna: , 

According to the Manila telegram dated 30th ultimo, the week’s 
receipts amounted to 12,000 bales, against 6.000 bales at same date 
last year. Reported sales, to arrive, are 2,000 bales, March-April, 
28! 10s; May-July, 27/ 15s, c.f. and i. The market is weaker, 
with sellers at 27/ 10s. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort oF Tuis Day's MARKETS SEE “ Postscript.” 


Mrvorne Lang, FRIDAY. 


Sucar.—Nothing of interest has transpired in this market, the 
tone of which is quiet, sales of Cane-grown peng very moderate, and 
refined continues as last quoted, with rather lower quotations for 
Russian crystals to arrive. Mr Licht’s circular estimates the yield 
of beet for all Europe as 2,600,000 tons, exceeding even the 
abundant season of 1884-5. The cultivation of beet this year seems 
likely to be large. There have been heavy speculative trans- 
actions during the week at hardening prices, excepting for imme- 
diate shipment. Crystallised West India has sold at 14s to 14s 6d 
for Demerara, and 13s 6d to 15s for Trinidad; syrups, 9s 6d to 
13s 6d; very low and wet, 8s 6d to 93. No further business 
reported in jaggery. The Cane sold, to arrive, last week was at 
4| 98 3d per cwt, landed terms. 


imports and Dg.iverizs of Svear in London to April 30, with Srocks. 








1887. 1886. 1885 1884. 
Imported..................60n8 106,000 .., 125,500 ... 123,800 ... 146,700 
Delivered..........0:...000s00+0 104,800 ... 96,800 .., 121,400 .., 127,300 
BROCK .rrecsesseccresereesseeees 77,360 4. 117,500 ... 92,100 .,. 105,600 
Stock, U.K. _............¢ons 213,600 .., 312,700 ... 302,500 ... 278,2°0 
Madras Jaggery ...percwt 8/6 9/3 ... 10/0106... 99 10/3 ... 9/0 103 
Good brown West India... 10/6 11/ .. 16/0 200... 16/6 20/0... 21/0 27/6 
Crystallised Demerara .. 14/6170 .. 13/0 13/6... 12/618/0... 14,0146 
Beet, 88 per cent. f.0.b....11/9 11/10$...12/10$ 13/0...13 10} 14/0... 14/2 
Fine French loaves,f.o.b,.. 14.9 15/3... 17/9 18/0 ... 18/0 18/6 ... 21/6 22,0 








Java afloat Nos.15 to 16 13/74 13/104 15/6 16/8... 





15/0 16/3... 18/6 











Queensland.—2,391 bags, by auction, found buyers: syrups, 10s 
to lis 6d; semi-grainy, 12s to 123 6d. 


Floating Cargoes.—One Java, per Josip, at 13s 74d, for Antwerp. 
A steamer cargo of 2,000 tons crystallised Cuba, at 13s 74d, quay 
terms, Liverpool. 























Beet Sugar.—A large speculative business has taken place at 
rather higher quotations : German, May-June, ls 9d to 12s; July, 
12s, f.0.b, The market closes easier. 


Refined.—Further sales have been made in Russian crystals at 
13s 6d, c.f. and i., with more offering.- Dry goods on the London 
market meet a moderate inquiry, at last week’s rates to a slight 
decline upon cubes. Fine French loaves, 14s 9d per cwt, f.o.b. 


Pieces are about the same as before, and a fair business passing on 
the Clyde. 


Rum —About 1,200 puncheons West India are reported sold, the 


bulk Jamaica prices not reported, and including 80 puncheons 
Demerara. 







































































Cocoa.—There has been an active demand at rising quotations. 
Latest transactions, by private contract, include fine Ceylon, at 
95s to 1003: Guayaquil: fine Ariba up to 82s; Bahia, 75s, and 
various parcels West India, The deliveries are good, and there is 
an export demand, while the trade show more confidence. At 
auction, 1,987 bags Trinidad, partly found buyers: low to mid- 
dling, 77s to 81s; good to finest, 81s 6d to 93s. 959 bags Grenada 
went 3s to 5s dearer : low to fair, 67s 6d to 73s ; good to fine, 73s 6d 
to 78s 6d. 90 bags other West India, included small lots, at 64s to 
70s. 277 bags Ceylon went at several shillings recovery from the late 
lowest point, viz , 80s to 87s 6d, for dull to fair greenish red, and 
67s to 76s for low small. 1,233 bags Guayaquil, part sold, at 66s to 
68s; Ariba, 76s. 1,230 bags Bahia, at 72s, 135 bags African, at 
68s to 70s. 175 bags Samana withdrawn, 

























































































Corrgee.—Prices have. in some instances given way for common 
to medium kinds. Brazil in Havre suffered a furthez decline, 
afterwards partly recovered, and the European stocks continue far 
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below average. The speculative excitement has not, however, 
revived. ae cackion, 989 cases 2,707 bags East India found buyers. 
Coorg, small, 89s to 948; low middling palish to good middling, 
91s 6d to 98s 6d ; fine, including bold, 99s to 105s 6d; Neilgherry 
and other East India, 87s to 98s ; bold, 99s to 108s ; Mysore : small, 
90s to 95s; middling to bold, 96s 6d to 115s 6d, one lot, 113s 6d; 


Neilg! , 938 to 98s ; bold, 101s 6d. 278 casks 83 barrels 62 bags 
Cortue't low middling palish to middling colory, 993 to 95s; good 
middling to fine, 968s to 100s; bold, 95s to 107s. 155 bags 


va brought 90s to 93s 6d. 20 casks 264 barrels 2 
ae? F Gasaion, St to 90s for good to fine ordinary mixed 
reenish ; and 91s 6d to 98s for low middling to middling, 7,460 
cen foreign went as follows : Guatimala, good to fine ordinary foxy, 
83s 6d to 85s 6d ; fine ordinary palish, 86s to 87s 6d; low middling 
to colory middling, 88s to 93s ; Honduras, 83s to 88s 6d ; colory, 91s 
to 98s 6d; New Granada, 92s; Lu Guayra, 88s 6d to 928 6d; 
Washed Rio, new crop, 86s 6d ; santos, quay terms, 76s to 70s 6d ; 
Rio, 71s 6d; sea-damaged, 72s 6d to 77s 6d; good average Santos 
quoted 77s to 78s per cwt. . 


dwports and Ds.iveriss of Corrss to April 30, with Stocks on hand. 


1887. 1886. 1885. 1884. 

Tmported ...c.ccccersesseeereee 608 16,440 .. 15,470 ... 14,700 .., 18,820 
Delivered for home consumpn. 3,950 ... 4,280 ... 4,800 ... 4,620 
o o «@xport............ 9,640 .. 7,350 .. 8120 .. 11,876 
BROOK oho... secccccccesss.cseseosese 10,600 ... 38,060 ... 18,890 ... 22000 
_Mid. Plantation Ceylon per cwt 92/ 95, ... 62/ 66/ ... 58/ 63/ ... 62/ 66/ 


Estimated stock chief buropean 
ports April 30 ... 179,000... 218,000 ... 223,000 


Delivered last week 1,054 tons, against 640 tons in 1886, and 990 tons in the same 
week of 1885. 


Tra.—The deliveries continue to increase, being in April nearly 
17,400,000 lbs, including 7,423,400 lbs Indianand Ceylon. Business 
in China imports does not improve, and the dealers take supplies 
chiefly at public sale. Prices are without alteration for all grades 
of congou; the catalogues comprised 18,720 packages. Siftings, 
4d to 5d; common, 44d to 5d; good common, 5jd ; fair, 6d to 8d ; 
medium, 9d to 10d ; fine to finest, ls to 1s 3d per lb. Black leaf 
congous ; common, 43d to 5d; good common, 5d; fair, 6d to 84d; 
medium, 94d to lld; fine, is to ls 8d per lb. 17,448 packages 
Indian have sold with spirit at the recent advance for all the better 
grades, but inferior kinds are cheaper. The same remarks apply to 
Ceylon, recent imports including fine teas. Finest pekoe sold up 
to 286d. The supply by auction has amou ited to 2,972 packages. 
813 packages Java have been offered. 


Statistics of Tea from ist June, 1886, to 30th April 1887. 


1886-7. 1885-6. 1984-5, 
Imports ........... Ibs 223,768,352 ...... 217,211,914 ...... 204,980,874 
Deliveries.............. 204,112 288 ...... 190,652,676 ...... 218,865,0°2 
Ma ocncaen. 81,957 665 ...... 77,301,868 ....., 2,328,439 


The China trade continues to fall off, wh le Indian and Ceylon 
shows a large increase. 


Rice.—Few sales have been made. The market is firmer to-day, 
owing to reported damage to Burmah crop. The Brokers’ Circular 
gives a cargo of 1,706 tons Rangoon, March, at 6s 74d, open charter. 
Cleaned rice inactive at unaltered rates. 


Saco remains quiet, and is rather easier. Of 1,903 bags, by 
auction, 400 bags fair small brought 10s 3d; medium out at 12s ; 
large at 15s per cwt. 


Taproca.—Of 2,071 bags Singapore a few fair sold at 2/,d per lb. 
907 bags pearl partly found buyers. Seed at 20s to 20s 6d was 6d 
easier. bullet, 30s per cwt, was at the late advance. 


Back Peprper.—The market on tlie spot is quiet. Singapore has 
sold to arrive latterly at7yd to 74d. 750 bags Penang, by auction, 
were bought in at 64d to 68d for lowto fair Acheen. 150 bags 
Lampong withdrawn at 6}d per lb. 


Wuite Perrer.—The demand is chiefly for Penang, which has 
sold at 103d for arrival, and 11jd on the spot. 81 bays, by auction, 
sold from 11§d to 114d being dearer, while 290 bags Singapore at 
1s Ogd per lb, showed 4d decline. 


Nurmgcs.—The market quiet. 18 cases Penang partly sold: 
68's, 3s 2d ; 76's, 2: 9d; 84’s, 285d; 154’s,1s8d. Of 77 boxes some 
90’s realised 2s 5d. 168 boxes Singapore found buyers: 107’s, 
2s 3d; 88’s, 2s 5d ; 116’s to 107’s at 2s 2d to 2s 3d. 21 packages 
West India, 1s 7d to 2s 2d. ; in the shell, 1s to 1s 1d per Ib. 


Macr.—20 cases Penany, by auction, withdrawn, there being less 
demand than of late. 


C.Loves.—Sales have been made in Zanzibar'privately at 114d to 
1lfd. 247 bales, by auction, went 3d to 4d dearer, and partly sold 
at 114d to 1s for dark to good. Of 18 cases Penang a few lots 
bought at 1s 1d. 50 cases now landing sold at 1s 2d. 368 bales 
stems half realised 24d per lb. 


Cassia LigNra.—340 boxes fair, by auction, out at 24s 6d to 25s. 
996 packages broken part sold at 20s per ewt. 


GinceR.—At the weekly sales prices were irregular. 412 cases 
584 bags Cochin part sold : rather small to medium washed, 32s to 
348; bold, 44s ; low to fair rough, 27s to 34s; cut and part cut, 
smail, 36s 6d to 378; medium, 52s to 54s 6d; mixed bold, 65s to 
708 ; good bold, 85s to 85s 6d ; cuttings, 16s 6d ; shrivelled, 203 6d. 
214 bags Japan chiefly sold at 15s. Of 621 barrels Jamaica, a por- 
— low, 37s to 388 6d; ordinary to good, 46s 6d to 73s; 
ae, 
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PIMENTO is in moderate demand, and business done by private 
contract. 1,768 bags, by auction, about half sold from 2d to 2y4d 
per lb for ordinary to good quality. 


Frvir.—A further advance raid for currants, the stocks being 
small, and the deliveries good. Provincial have sold to arrive, at 
19s, c.,f., and i., and the lowest price, on the spot, yesterday was 28s 
Higher rates demanded for other kinds. Sultana raisins have risen 
in price, 


SALTPETRE is dull, and quoted 16s to 16s 14d, to arrive. 


Nirrate Sopa offers for dolivery, at the end of the month, at 
10s 9d per cwt. 


SHELLAC is slow of sale. Imports continue large, also the supplies 
afloat. Thelandings last month were5,605 chests, against 3,620 chests 
delivered. The stock closed at 64,090 chests, which is considerably 
above average. The public sales cn Tuesday comprised only 261 
chests, which went at easy rates, and second orange has sold fo 
arrival ; May-July shipment, at 46s per cwt. 


AInpIGo.—No change has transpired in the market, which is firm, 
with sales on a limited scale. 


OrHer Drysatrery Goops.—At the public sales 1,500 bags 
Madras turmeric rather more than half sold at 8s 3d to 9s 6d for 
mixed and wormy ; bulbs, 7s to 8s 6d. 630 bags cubes gambier 
part sold at 33s. By private contract, 100 tons block on the spot, 
at 21s 103d to 22s. 100 tons to arrive, March-April, at 21s 6d; 
May-June, 21s. Business has been done in myrabolanes by private 
contract. At auction, 5,951 packages, rather more than half sold, 
at 5s 3d to 5s 61. 


Drues.—Aloes steady. Balsam peru very little doing. Bark, 
moderate sale at former rates. Camphor firmly held. Cardamoms 
sold at irregular prices, but mostly in buyers’favour. Gum benjam‘n 
steady. Ipecacuanha extremely scarce, and again dearer. Musk 
steady. Rhubarb sold with much competition. Essential oils 
quiet. Senna sold at full rates. 
without aiteration. 


CuEmicats.—The few changes in quotations this week have been 
favourable to the buyers, and the markets remain quiet. Citric 
acid meets with less inquiry. Quinine depressed; 8,000 oz 
Whiffin's make by auction were bought in at 23 2d; 2,000 oz 
foreign sold at Is 94d. Soda crystals are a shade easier in 
price. Bi-carb, 7/, 


MertaLs.—There have not been any important changes in the 
macket. .A good amount of business reported in Chili copper 
at pretty even prices, ranging from 39/ 2s 6d to 391 7s 6d, cash. By 
telegram from Valparaiso, dated April 30th, the charters in 14 
days were 1,800 tons. Shipments of pig iron from Glasgow last 
week were 9,700 tons, but the stock in store at the close had 
increased to 865,836 tons. Prices have been irregular, showing 
some weakness, the lowest reaching 403 1ld. This morning the 
quotation is 41s 34d, cash. Manufactured iron does not improve. 
imported tin has rather hardened in price, the latest business in 
Straits being at 103/ 5s to 103/ 10s, cash. The London stock con- 
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Opium quiet, but prices generally , 
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tinued exceptionally low, viz., 3,910 tons. Delivered in April, 1,759 
tons, including 433 tons in transit. Banca in Holland, 62jfl. The 
next sale of the Dutch Trading Company, on the 25th May, will 
amount to 23,500 slabs Banca. Spelter higher. 140 tons sheet 
zine, rolled at the London mills, by auction, part sold at 16/ per ton. 


LtysgED.—Calcutta is rather quiet in all positions, and the busi- 
ness has been of moderate extent. Seed quoted 37s 6d ex-ship, or 
near at hand, to arrive April-June, 37s 3d to 37s 6d. Hull prices 
are about 3d to 6d above those of London. Bombay on the spot, 
38s 6d to 393. La Plata seed, spring-summer shipment, has sold at 
36s 44d for direct port. 


O1rts.—The market for olive remains dull, and the business 
restricted to Mogadore, now quoted 30/ 5s to 30/ 10s pertun. Sperm ‘s 
nominally unaltered, English brown rape, with more inquiry, has 
advanced to 201 15s to 21/; the same rates to the end of 
the year. Linseed steady, at 20/ 10s to 20/ 12s 61; May to 
August, 20) 15s; last four months, 20/. Hull, 20 10s. 
Exports from the latter port since January Ist 2,851 t ns, against 
3,932 tons in 1886. There is not any revival of demand for cocoa- 
nut, and the consumption has fallen of. 


Perrotevm O11.—Nothing of interest has transpired in the 
market, which is quiet. On the spot, 53,4 to 5%d; last four 
months, 54d to 5gd. 


Spirits TURPENTINE closes at lower rates. American, 27s 9d to 28s ; 
June,27s. Last four months quoted 25s 6d to 25s 9d. 


Topacco.—There has been a good business done in American 
tobacco during the week, and there is still a desire on the part* of 
traders to replenish their stocks at the present low rates. In 
substitutes there has also been more inquiry. 


POSTSCRIPT. Fripay Evenrve. 


Sccar.—The very moderate quantity of crystallised West India 
at auction to-day brought steady rates, and the week’s business is 
337 casks 11,000 bags. 

Corret.—171 casks 44 barrels 159 bags Ceylon and 1,777 bags 
East India went at irregular prices, but the latter without material 
change. Mysore, 96s 6d to 1103 ; Coorg, &c., 888 to 102s. 1,000 
bags Santos, ex-quay terms, sold at 30s to 8ls 6d. 525 bags 
foreign, on usual terms, included, fine and extra fine Honduras at 


95s to 112s 6d. 


Rice.—A cargo of Bassein, 2,000 tons, March, sold at 6s 6d ; one 
of Rangoon, same month, at 63 9d. 


PerreR.—20 to 30 tons Singapore black soll, to crrive, at 7x4 
to 73d. 

Merats.—Last prices Chili copper, 39/ 2s 6d to 397 3s 9d, cash. 
Tin, Straits, 103/ 5s, cash. Scotch pig iron, 41s 2d, cash. 


Continued on page 61!. 
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COMMERCIAL TIMES 


WEEKLY PRICE CURRENT. 


*.* The prices in the following list 
are ‘revised on Friday, assisted by an 


eminent frm in each department, 


LONDON, Frivay. 

Arrow Root—per Ib sd s 
St Vincent, eom. to fine 0 15 0 
Cocoa—duty ldper lb 8 d 8 
Trinidad ey ore p.cwe 74 0 78 

Mid. to . 80 0 95 
ou Sonuan .. 6 0 
Ceylon, mid. to fine... 
Guayaquil Ariba .. 
Surinam ....... 
Caracas .. 


Coffee—duty id per Tb 
Ceylon, te lw.mid. 8S 
er g to fine .......0. 92 
ative, good ordinary.. 0 
East India, plantation ... 
Native .. 
Mysore, medium to bold. 
Manila, fair Indan ......... 
Singapore, picked Bally... 0 
Mocha, mixed to fine ...... 
Jamaica, ordy to fine ord 
Low middling to fine .. 
Rica, mid. to fine .. 
Ordinary to fine ordinary 
Central American, &... 
Good to finest.............» 
Brazil, Rio, Steamer lots 
Good first tolow = 7 
Fair to good channel . 
Common to low fair .. 72 
Cargoes fr.to gd. channel 78 
Good Average Santos 76 
Cotton—See Weekly Report. 
Chemicals— 
Acid, citric............ per Ib 
Nitric ddusbtenepensecenvabee 
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Alum, lump & ground. pt £510 £ 
Ammonia, a P lb 0 


Muriate r to 
ee an 


Atvenio, a ewt 21 0 
SIIINE -acanchéns poksienestbion AU 
Ashes, pot......... ‘per ewt 25 0 
eee 0 
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4 
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28 


Se 


rBo 
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Pearl do do 
a 
ing powder, per ton es 1 
Borax, Eng ish, cana 
Cream A segue c 


see reseeneeeene 


a 
ne & 
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— 
So 


Calom 
Corrosive Sublimate... 
per ‘oz 0 
Potesh, bbichromate .. Pb 0 
Chlorate ...... 
Hydriodats. 
Prussiate ... 
Sulphate 
Precipitate 
Sal-Acetos 


0 

0 

2 0 
per Ib 2 10 
2.1 

9 
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Sal- ‘Ammoniac... Pe rcwt 34 

Soda Bicarbonate p. ton £7 
Crystals, exsh'p.. , £2 
Caustic, London 


Bah... cisin voice 
8 memes wale .. 


Pookeo 


ae 
oc 


pow 0 
Sulphate Quinine—" , 
English, in bottle..proz 2 
Pelletier’s, _— 2 
German ..... 1 
nn copper. prt ‘ton ‘£14 
Zinc ...... 8 
Sulphur flour... 9 
Vermillion, ee .p Ib 2 
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oe Scone” 
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Teneriffe silvers... 


«-perlb 1 
Black . = 


Drugs— 
Aloes, Fine E.1. 


to fine... 


pereree 0 

ee 
72 
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do do 
Camphor, China. . 
Cardamoms, 
oes pen eos semen perlb 7 


iseed . 7 
ppermint, | Hotchkise 16 0 
um, Turkey fine... 15 0 
ubarb China, tair to gd 0 10 

Senna, Tinnevelly good... 0 
Other E. I. low to good 0 
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F sete #10 7 0 Petroleum 





‘Gutta Percha—per ib 8 
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Elephants’ Teeth — 

Large sound........ per cwt 46 
Grete —Osrmats, duty 7s 5 
a ‘cwt . 


Provincial a 

Figs, Turkey.p.cwt, dty 

Raisins, duty 7s per me 
Valencia, New .........+ 
Belected .........scccesceeves 


Personae eseeeseer ses ee 


Lisbon & St ties, chet 14 
WESTTINO css cdsinee ene per box 6 
Lemons—Palermo p. -_ 6 
Messina, selected ., ...... 11 
a half chests ...... vs g@ 

uts — ona, p. bag .. 
Flax at Dundee E £ 
Archangel, Crwn. a _ 34 
St Petersburg 12-head ,.. 27 
Q-head | . 24 


Good to finest 


eeeeeeeeeee 


Hops, English....per cwt 

Hides—0x & Cow prib 8 4 

Salted—B A. & M. V.... 
R. Grande .....,.00000 
Australian 


Dyy—B. A. & MLV. weseee 


goo 
oe ae Aen to a 
Low to good ordinary 


seeeeeerceseee 


Kurpah, good 

Ordinary to middling.... 
India Rubber—per lb 
Para, fIne.........sescerceseesees 


Mozambique ......00+ esses 10 
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SEOOS 1.8 86 
76 
we “$0 100 
sethes wir. a 
Shaved en 
Horse Hides, English .. 
do Spanish... “4 p68 
nips, Ee English, _— 
Metale~ British Copper 
English, ae st cate 
Best sel lected .. 
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Scotch pig iron cash .. 
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Oit......per 8 ibe 0 5d 0 5% 

























Olls—(Con.) £8 & 
Oil Cakes, Lned.,Eng.ptn. 7 0 7 
AMETICAN....c.15:0-.000000000 626 E 
Oil Seeds— ed s 
Linseed, La Plata, afioat 36 3 86 
Bombay . .per416lbs 39 0 0 
Calcutta .. .per 410 Ibe 37 6 O 
,Feroze, r4i6.bs 32 0 0 
lcutta, R.A.T., 8% 33 0 0 
Plumbago— ad 38 
Ceylon, !ump .....per cwt 7 oO 14 

Provisions— 

Butter—Cork ...... perewt 0 0 0 
Friesland fresh, finest.. 80 0 84 
Jersey .. dense # 738 0 88 

Bacon singed— “Waterford 69 0 67 
Limerick .... ware eee 
CORK ....cccresesrervcerer covers 65 0 9O 
Hamburg ......cssseeeeeeee 47 0 59 

Hams, Youk . 90 0 110 
DN secsitiicbasapes . 17 0 97 

Lard — weneeneee ‘and 
Limerick bladde 60 0 62 
Cork and Belfast “ditto 50 0 60 
Ferkin and keg, Irish... 48 0 54 
American and Canadian 00 0 

Pork—Amer.& Can...pr.bl 2 0.60 

Beef—Amer.& Can.. - ” 0 (0 

Cheese—Edam, new.. " 80 0 56 
— DEW sesesssereee 64 0 66 
Gouda ........ iisida eee 
Gruyere . die ccs cideecde WO @ 6 

Rice—Rangoon to arrive 
open charter.. p cwt 7 ae: 

pao anes paape 510 90 

DOPE ccrcicneincne 8 O° T 

MERERD  ccrcesecicrccrrsecten © 0 0 

Japan ..... 8s 6 9 

Rosin —American, ‘com 3 9.4 

a 6 0 10 

9 6 15 

8 0 9 

0 65 

0 52 

waist 8 3 

Button, so’ ‘to fine 62 0 
Low to saat coone 8. O00 

Sticklac, Siam ..... 00. 35 0 36 

Silk— 

Bengal—Surdab_..per Ib 15 0 16 
Cossimbuzar .........00- 14 0 16 
Gonaten ..........0000 15 0 15 
Jungypores& Comercolly 11 0 14 
a. epedegnenennede 00 («0 

China— ee, = a 
No. 4 and 6... win ae ee 
TAaySAAM ......c0seseereee « 2 8 
Long-reeled 10 12 
Canton .. 10 0' 13 
Re-reeled . 14 0 15 

BD caccowcess £ 0 17 

Patent Brutia 00 0 

Persian ....00e0s- 00 0 

Italian—Raw, w oc 0 
Fossombrone 00 0 
Other kinds {ees 

Thrown—Piedmont 0 25 

Trams do .... 0 0 

8 icos—Pepper— 
oe Eastern ...perlp 0 6} 0 

py and Malabar... © 7§ 0 
white, Singapore ......... 1 03 1 
snaatie oo ag DE 

Cinnamon—1st Ceylon eo 3.3 
Do 2nd do ....... ae we 
Do 8rd and 4th ....... i ee 

Cassia Lignea unworked 24 0 24 

Cloves—-Zanzibarfairtogd 0 11, 1 
Penang = «+. © enecesee cee x im 

Ginger—per cwt 
Sa eunicce » % 0 110 

ees 23 0 50 

Ben acne 2 6 14 
penal 19 0 19 
Jamaica, low and ord.. ww. 3D O 45 
Do mid. rihopeease siaankous 0 170 

MACE ...coseerseeeee rib 1 9 38 
Nutmegs, brown | eooeeecosees 1 
Spirits—Rum, dut per proof gal. 10 4 
Jamaica, | —s d, 

80 to 35 —S een oe 
Fine marks........... 8 6 4 

Demarare, proof wit 2 1,2 
Leeward Island . "proof ae | 
E.I. and Mauritius - 010 1 

Brandy, duty 10s 4d per proof gal. 
ist brands. i oi = 3 14 
in hhds secceres Be 3 16 

A 1B G rreitvcices 16 3 16 

Corn spirits, pt, duty paid 11 6 11 

Spirits, f.0.b. Exportation 1 7 1 

t spirits, duty _ oo. 12 6 14 

German Spirits .......0.c0eees i. 43 
s rcwt 
es dia, refining . 0 il 

Sbidehesheschd 6 17 

Fore wae Basen, greeny 3 0 16 

ing 10 6 12 
Mauritius, cys, No. IB is 13 0 13 
151714 0 14 

ayrape, low to good yellow 10 6 12 
good brown...... 9 0 10 

Bengal, lw to fn Gurpat. 0 0 0 
Low to good brown.. 00 0 
Penang, Gr. and Crystal'd c 0 0 
Native brown .......... 8 6 9 
—— SAE iiccscscee 8S 8 

io eesaceneneeutnes. we Wax: e 

Manlis, Yeuperice”...... 9 0 10 
Low DrOwD..........00008 8 6 9 
“Yow to good yellow a Oe 

good yellow....., 2 © 
to good we, &.. o 

dconareas white...... 0 

Syrups OOS Cee Fee OSE OES Fee eee See 0 0 0 
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yes—Baltic, pr. mille £165 0185 0 
waaes, per heed do 60 0 70 0 
Tobacco—duty sence sde*sd 
Ohio, per Ib, Saini “bivesvees 0 a2 ° 
Virginia leal .......+++++++ oe a 

—  atript aus ME om © 
Kentucky leaf .. a Cie e 

= tm we C1 8 
Negrohead . duty 
Colambin. it. duty 8/6 prlb 0 8 2 2 
Havana ... 16 690 

—- Cigarsbnd duty6/6 g 0 85 0 
Turpentine—percvt.. 27 9 28 0 
Wol—English—per pack of 240 Ibs. 

Fleeces 8. Down hogge4t) 7 7. : 

ar 'ggee om oy owe 8 0 

Kent FICOCEB «0.00. 0000 1010 11 0 

§.Dwn. ewesand wihre 10 0 12 0 

Leloester do ousivos bes bes = : - 10 
Colo:.ial— 

Sydney ra weet — “Average 

—Fleece .. ..... + 2 
sees ee a ® 

ed esscnbuesecs ~. 010 1 0 

Cai g 29: 4:6 

Adsinide Fleece (nom.) 1 4 1 6 

SCOUTED ..rcccsesee cose 14 1 8 
Unweshed ........ oe Seg?) O10 

Aug. crose-bred 1418 

V.D.Ld.- Fleece ....... 1 2 1 8 

N. Zealand-Scoured ...... rs 2 

Unwashed... cane ie yee 

Ca H. Fisese ... 010 1 38 

a white sctvecassce 6 19 

Scoured a vos écnneenn’ se 

Unwashed ......s0cce0ee 6 0 9 
Wax-E.: White... owteé 10 £7 2/6 





| Sugar—(Con.) percws s da 8 
, brown.. 600 0 
Egyptn., good tofine crys. " 6 4 
Syrups. 9 10 
Java atloat, ‘No. 15 to 16... 13 6 14 
Cuba, Centrifugal........ 12 6 0 
Fr. to gd. Muscovades 11 9 12 
Rerinep—For nee 
ERMINE. ovenncseces es ——— 2. 2 
Pieces ....... 8B 14 
Tate’s Gubes .. 6 18 
BROROIO ss eves oscsecess ene 0 15 
For export, free on board 
ws loaves € 6 to _ 236 «=O 
Crushed ... 38 ¢ 0 
Pieces . 14 
Dutch, refined, £.0.b. ‘in Halland 
20 Ib loaves superfine .. 15 0 O 
20lb do No 1 149 #O 
Crushed superfine,inbge 14 10} 15 
No. 149 =O 
No. , — 4 1ibl4 
French loaves, £.0.b. wa... 14 9 15 
American granulated, spot 16 0 0 
Beet—German& Aus.tob 11 9 11 
Saltpetre—Bn Aes - 16 6 17 
English, aan. 21 0 @ 
Nitrate of Soda... an eS ae 
Shells—M.-o’P. per “owt. 
China, Manila, gd.tofinel00 0 165 
Bombay do 40 0 90 
Tallow—per cwt 
Petersburg, new YC .. 0 0 0 
Australian mapa ww. 20 0 2 
Do beef do .. a a 
Town ....... .3 8 0 
Taptoca—E.L “flake p.lb 0 2} 0 
Pearl .. .-per cwt 20 0 30 
Tar_Stockholm, per br} 15 09 0 
Archangel ........:0+000008 12 0 0 
Tea—duty 6d per Ib 
Congou, com to fair ......- oO 43 0 
Medium to good 08 0 
Fine to finest.. °C: | 
Souchong, cvem. to good... » aoa: 3 
Fine to finest.......0:0008 2 5 2 
Oolong. CR eee et 
vlower , Pekoe . sihaanenaengeen as 8 8 
Scent tonal re 
. Canton.. 0 5) 1 
Do Foochow es yeni 
Scented capers, “Canton oe. = 
ae Foochow .. wien “8 : 
yson common to air. * 
Head tof finest ..... 18: 3 
Y¥. Hyson, com. tofair .. 0 4% 0 
Good to finest ........0. 0 9 1 
Gunpowder, com. to fair 0 7 © 
aud eae te ge ae 
Indian Pekoe.. eT se 
Do broken ... 010 2 
Fannings and ‘broken... 04 1 
Orange Peko@ «...++- ee 
Ceylon Souchong... 07 0 
Pekoe Souchong 0 8 : 
Pekoe .. des A 
Broken Pekoe - peogenee = 10 2 
Timber —Timber an 
Hewn Wood. —Dantzic E 
& Memel fir...per =e 30 0 8&8 
Pitch Pine Timber.. - 45 0 55 
Canada red pine vatgerss oa : 3 
a w pine, 7 
yellow P a 4 70 
mebec oak... » 70 O13 
Baltic oak . ». 50 0 90 
Indian teake .. ..180 0 280 
Wainscot logs git cube . 55 0 85 


Deals and Sawn and Prepared Wood— 


Norway, — stnd. ae 19 6 
Swedish, FOO «esse Pe 0 15 
Common igat ‘ 8 lw 8 
RRUGSIAT ces eeecessereenenenes 6 0 17 
Finland ....:eccsereeesereee 7 * - 
Canad 1, pine ae i 8 16 
_ oe: oe 
0 
American spruce Sas et oe 
Pitch Pine Planks... Sas baaiaa £810 12 


Dantzic deck, 40ft. Zin. 0 9 0 22 
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BRITISH FUNDS, &0. 











Closing 
Dividends Due. Name. Prisée. 
Jan. 5 July 6 ...|3 per Cent. Consols ........... _. (10281024 
ion for Account, Nov 4, 1886)10231023 
April 6 Oct. 5...|3 per Cent. Redu OO nciso abet }10181013 
April 5 Oct. 5...|New 3 per Cents............00... ~1O1§2014 
Quarterly ...... Do — Jan. 1894 ...\100 102 
Quarterly ....... Do2 — red. 1905 ...| 043 955 


Do 2 — Jan. 1886 . 


Feb. 4 Aug. 4...|Annts. Aug. 190&(Red Sea Tel. ) 143 143 
Mar. 11 Sept. 11| Exchequer Bills March, 24 %\5sp10s.p 
June 11 Dec. 11; Do June, 3%.... .. ../88.p 83.p | 


April 1 Oct. 1...;|Canada Gov. Intercolonial Rl.| 

1903-8 gua by Imp. Gov. i110 
April 1 Oct. 1...; Do Rupert’s Land, 1904 do/110 
April 1 Oct. 1...) Do Bonds 1910 do ............ {110 
April 1 Oct. 1...) Do Bonds 1913 do ............/110 


212 
£12 
112 
112 


Mar. 1 Sept. 1.... Egypt. Govt. Guar. 3 % ibe 3971004 


Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr 
. 1.../Turkish Guaranteed 4%, 1855. 108 
April 5 Oct. 5...,Bank of England Stock 5 %/295 


April 5 Oct. 5...\ India Stock 4 % Oct. 10, 1888/1033: 


108 
297 
1033 


Jn.Ap. Jly. Oct.| Do Stock 3} % Jan 5, 1931 103}:033 
Jn. Ap. Jly. Oct.) Do Stock 3% Oct. 5, an 89} 90 


Various dates. ‘ Do Enfaced Paper, 4 %... 
Mar. 15 Sept. 15} Do 4} %, 1893 . 
Feb. 16 Aug. 16) Do Debentures 3}:%,Aug.16 





1889, 1,0002 and 5002 ...... oe 


Feb.16 Aug.16 Do Debentures, 1891 .. Solaset 
Feb, 1 Aug. 1.. ‘Isle of Man 34 % ‘Debentures ures 974 93} 


COLONIAL AND PROVINCIAL 


GOVERNMENT SECURITIES. 




















= | | Dividends aeons Closing 
Issue. | Due. Prices. 
& 
100,000|Apr & Oct B. ee re 6 %109 111 
150,000| Jan & July iad 41123 125 
250,000|Jan & July) lpn. alee ‘scrip 4 %100 102 
000)Apr & Oct|CanadaDom.Ry1903 6 Z\110 112 


My &Nv) Do 1904-5¢8...... 4 % 
12000000| 47 ¢ Nv} Do do Ins, Stock 4 Zli96 


6,443,136 Jan.JIy. { Do Insc. 1910 
Jn.&Dec; Do Debs., 1909-34. 33% 


Do Red. 1910-35... 4 %/1 
Do In. red, 1910-35 4 $10 
448,500 ae & Oct Cape 1890-1900 ...... 6% 
150,000|Jan & July} Do 1891 .......... % 


100, 


















ae 
3 


fel eee 


» 46%)... 
» 494) 





























105 107 


307 


Do Red. 5 %, 1910 4 Z 1083 ped 
ieasen 4 %\1064 20 7k 


101 
i ae 
107 

4 


107 


,000|June & Dec .4 % 
4 %102 104 
8,000,000 June& Dec Ne 108 104 
1,525,800|June& Dec ORF k. 
4,837,500|June&Dec| Do Insc. Stock 93 4 y 103} 104% 
7,488,631|Apr & Oct} Do 4% Cons. Insc. 4 %|10." 102 
'2v0,000|May & Nov|Ceylon oe  4$2/105 107 
1,766,000|Feb & Aug - £ Z/103 105 
000 Mar & Sept| Fijian’ Gov. Deben. one. Does 1¢6 
140,000/Apr & Oct|Jamaica . «» 44%|104 106 
1,185,000|"eb & Aug) Do... - 4% 102 104 
233,309 |\Jan & July) \Manitoba. Debs, 1910 5 4108 110 
400,000 Feb & Aug) Mauritius 1895-6 . -6 %)109 114 
100,000 May & Nov} Do 1% ea tund 44%107 1¢€9 
700,000 May &Nov; Do b. 4 X10 103 
1,300,000|/Mar& Sept) Natal .........sse0 43% 104 106 
{ee Do Debs. 1926... .. 4 %100 102 
700,000 My & Nv| Do Inserbd. Btoe OMe eres 
1,666,700|May & Nov, Do 10/40 ........... 5 % 112 114 
1 678, 830|May & Nov’ Do Cons. Ins....... 4 4100 101 
‘922,900 Jan & July|N. Brunswick 36-91 6 %\102 119 
8 000 {ine Jly) iN. 8S. Wales, 1888-94 5 4\101 107 
038, Jn & Jly’ Do 1895 to 1902... 5 %/105 114 
1,000,000|Jan & July, Do2% drawings... 5 %|107 109 
7,201,000|Jan & July) Do 1903-5-8-9-10.. 4 %|1053 106+ 
2,000,000|Jan & July Do Loan of 1882... 4 %/1054 !0@4 
8,000,000 000\Jan&July! Do do Inscribed 4 Z\1083 1€94 
6,500,000|Apr & Oct; Do do Inscribed 34%| ¢6 97 
150,000 Jan & July New Zealand, 18916 %|107 109 
1,000,000 Jan & July} Do 1914 .........00. 5 Zil1Z 114 
7,283,100|\Quarterly.| Do Consolidated 5 %/103 105 
500,000 \Mar & Sept DO TAGE. isk vckecctin 6 Z%'106 108 
1,000,000 |June& Dec 6 X%\107 109 
8,500,000 'Mar & Sept 5 %|102 103 
624,006|May & Nov! Do 1889 ........+.+. : snot ol oo 





4, 214, 100 Jan & July|Qrtly do Bds.C.1992 


800,000 May & Nov) wore (Prov. dae 5 %1109 
,000 May& Nov; Do 1906 .... «+ 5 41109 
878,600 Jan&July; Do 1919 ............ 44% us 
600,000\Jan & July; Do1912 ...........5 Z)1 
1, 936, 550|Jan & July wpe 1891-6. ° % 4 
10267399 Jan&July| Do 1913-16 ......... 4/102 
8,366,900 Jan & July| Do Insc , Wis: 24.4 %1104 
468,800|Jan & July|S. Austral. 1891-1900 6 %|107 
604,700\Jan &July; Do 1901-18 . - 6 Z%i118 
240, 000\Jan & July} Do 1911-20 ......... 5 


'000| Jan & July Do 1929 ........0008 # Z/101 


102,500| Jan & July/Tasmania, 1895...... 6 Z/113 
700,000\Jan & July} Do 1893-1901 ...... 6 Z 109 
1,916,650\Jan & July} Do July 1, 1908... 4 h 103 
1,000,000/Jan & July; Do Loan of 1883... 4 4108 
250,000/ Mar & Sept| Trinidad Debntres. 5 é 105 
870,000|Mar&Sept; Do eee . 4 Z1102 
860,000/Jan & July | Victoria, aan severe 6 2/108 
2,107, (000 Jan &July| Dol « 4 4/107 
4,500, ,000| Jan & July De 1800-1501 ae Ga 








Jn &Jly| DoRly. Loan, 1881 4 %|106 
4,000,000 {jn & Jly| Do Inscribed Stk. 4 Z/1¢6 
eed Ap&Oct} Do Loans, 1882-2 4 a 

: Ap &Oct} Do Inscribed Stk 4% 
oon & Oct) Western —_—- stZ| 105 
Jan&July! Do... esses 4 Z}102 











——— 


1 ,365,300 300'Apr & Oct} Do1916 ........... $ $ 1014 102 
5,650,200\Apr & Oct} Do Insc.1917-35... 4 %/1024 103 
100,000 May & Nov|Straits Setts. Govt. tae 103 105 


6,000,000 Jan & July Do 1904 cosrsene Ae eltost ion 


Hi 
108 
115 
118 


%\108 129 
1,776, 700|\Jan& July; Do 1894-1916 ...... 4 X%\1014 1023 
200, 


116 
122 
104 
104 
107 
104 
110 
109 


207 
£07 


1054 1063 
105$ 1064 


107 
C4 


“o00sa0 & July Do Red 1934 ...... 4 %'1044 1054 


=| 
oad 
| 
| 


i 
\ 


16136011 May & Nov| Do Inscribed Stk 4 % ov) ie 


a ee eee reactant te LL LL LO LLL LLL LL LC CL LL LL LL 


THE 





CORPORATION STOCKS. 
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ECONOMIST. 
London Stock wBarkets Price Current. 
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FOREIGN STOCKS, BONDS, &o, 


























United Kingdom. Corpeangapente te Rens 

Antho- pox atta 7 ad \2 | Next 
ened \BONDS LOANS, AND ii Dividends |6 < | Draw- Name. Closing 
issue. TRUSTS. oa Due. [ae | ing. Prices. 
ee eee | s ~~ 2 June Asgentine, 1868 ... 6 7/102 104 
17,006,012 'M ack, 6 Oot, . vg. \ Wke.,"71 6 Z)101 203 
7,250,000 37 Stock ...... 3 4 100 100 | 99 | Quarterly Apr. | Do 1882 Loan ... 6 #|101 12 
1,000,000 oon of Sewers(City | Quarterly. | 2 | June) Do 1888 .. ......604 5 2) ot 92 
of London), 1905 100 100 100 101 Jan. July.| ié June! Do 1886 ............ 5 4 91 92 
2,787,600|Cor. of Lon. ids, 80- 8 8$%|100 |100 |100 161 | April Oct.) | ah 9 luk 
2,062,000| Do, 1891-4 8472100 |100 }1u0 101 | Mar. Sept.) | - 5 4/100 108 
347,000] Do 3 % Bonds, 1912 —__|100 |100 93 | ~ Sue 2 - 5 Z| 99 101 
500,006|Brm’ham Corp., 1946 3}%|100 ‘100 |1033 1043 | Jan. July. sesesssreee & %/100 102 

64,965 Do GasAssurnce | ... | «| 28 29 | Quarterly.) ~- okey 
58,902} Do Water do | 198 99 | ol. deel Deu ie 
830,200 Blackburn Irred Stk 34%|100 /100 | -.. | San® Saty, ee = on = = 
\ risto! 1 00} 1003 | i |*Jul = ¢ 

200,860) Bristol Corp, Deb, 8¢ too 100 1003 1008 | ora Qet.| 1 |*July [Buenos Ayres, i870 6 &| 98 100 
400,000 Croydon Corp. Irred 847/100 ‘100 {1005 101, | APril -~ : osu | Be ee... — © 9} 00-08 
1,000,000|Glasgow Corp., 1914 34%|100 100 | Quarterly| 1 |*Jan, | Do 1st & 1886. @ 2) 97 99 
600,000|Hull Corp. Stock {100 1603 1013 | APF o lene bee 7 9 
230,000 Lee Consrvne Db St 4 % 100 |100 | ... | Jan. July. 3 — Chilian, 1267 6 4% 103 105 
2,389,630 Leeds Corp. St, 1987 4 7/100 100 |113 113 | Mar. Sep s JUY-| DO 1873... 6 4} coos 
800,000 %| 100 a 1014 102 b= Jan. Sey. : May Seu: i a4 100 102 
507 087 Seu L ee #4 it90 100 | "| Feb. Aug. 15x \Jan ’89'Chinese Series A.. 7 %{113 215 
7,500,000 Fiore Stk. 34% oo 100 l oat | Eel — << 1 dg) Jan’91 Do Series B ...... 7 4116 118 





Live 
8,775,735 Manchester Cor . 4 %\100 \100 1038 1/84 


100,000 Middlesbrough rt. ‘ %|100 |100 }105 107 


800,000 














100 |100 


E 








Sept.|1dg|Mr.’91| Do Red. Mar.’95 6 %/111 113 
Suns Dec.|1 dg/Apl’91} Do Red.June,’95 6 7/112 114 
Oct. ’79 TT pid. |Columbian, 1873... 43%| 26 27 





















Sana % ee an. \Costa Rica, “A” .. 71 72 
450,000|Newcastle Corp. Stk. 347|100 |100 |100 102 Jan. July. Ce —. 
2,000,000 Notting. Corp. Stk... 3 7/100 |100 | get %,| Jen weet So eaaubien: ise ”.7 2 So ane 
—— Portsmouth Corp.,.. 3¥%|100 |100 10 101 | es * 
100 00 | Jans y. Dec. | Do 1867.......0...8 %|106 109 
200|Reading C’ ep. Stk... 3)2)100 1100 | 994 993) Op say "gg|a'ne Ecuador, New Gn. 1%| 11 12 
100,000)S. Staf. Mines Dge... 447/100 |1 n’ne| * | Do Pro. Ld W 2 
400,000|Stockton Corp., 1908 44%|100 100 105. 207 | aie “ov.| Sulp’d ) |Egyptian, Unified 4% 733 744 
600,000/Swansea Corp. Stk. 84% |100 |100 | s6 97 | A b%y Gos. Jully'ss | |"DS Gove. Prot 6 &| 964 97 
_ 600,000 ) Wolverhamptn Corp. 34% 100 100 | 00} £9: a June Dec.| Purjchase | DoStateDomain 5 % cs _ 
se Oh boune. aoe Sain tani : 4 704 71 
an. 4 u 08, see 
CORPORATION STOCKS. Jan. als = “Sune. Do Cent. Bly. Mort. 06 i 
Jonial Fo an. y: y |Greek Indpn. 1879 5 
Re Jan. July| # | June| Do gain 8 9] 64g 634 
| ; lg a vey ho = ae ne cobactate Sah oe = 
38s eb.’76| 20t |appid. |Guatemala, 1856... 5 %| 34 
| Name. 8 33 Closing | Cp. Feb.’76| not|appld.| Do 1869... "84 36 38 
} *| Prices. | Cp.Jan.’73| 2°t|appid.|Honduras, 1367 ...10 % 8b Oh 
scitietidnstadi cbibicateene Cp.tan. "73 sctiegwid.| De ECR 10 % = 9 
A *July. |Hungarian, 1871... 6 % 98 
2 Z|Auckland Harbour Board. 100 . [106 108 | So eee . x = 8% 97 99 
5 .-100 |1917|107 109 | Jan, July.|n’ne 4 7| 80% 80? 
6 Si poough of t Napler Con.” sie ~ {100 1914/112 114 | 5 %|tCO 202 
7 %'Borough of Timaru /N.Z.) . 1910117 119 = Jan. July 6 114 117 
5 %'Boston U8.) Stecting oa 100 899/104 10g | Jan. July.| --- 5 %| 95 97 
56 Z| Do... /100 | 1902|115 11g | Jan. July.| 2 |*Apr. ‘Japan, 1873......... 7 Z)115 117 
6 % Do. - 100 |1892{10$ 103 | Cp.Jan. 67|n’ne 3 Z| 31h 313 
6 % City of “Auckland, 1872 Cia 109 .» {110 129 | Cp.Jan.’67|n’ne| . cevese 8 Z| 133 14 
6 % Do Cons. Act, 1879... 100 /1930/120 122 | Jan. July wi .. 6 %| WM 9 
5 %| Do Debentures, 1983......... 100 |1934/107 1¢9 | May Nov. , ec *:.. 
5 %|Cityot Brisbane(Bdge. Debs.)/100 /1891/1¢2 1¢4 | Jan. July. : ae if 102 104 
5 % City of Cape Twn. Red.fm.’#0/100 | ... |108 105 | April Oct. 4 {103 105 
6 % City of Christchurch (N.Z.)...|100 192/124 196 | May Nov.|Pt-Ordwgs| Do 1886... 3}%| 96 98 
: § Ro Redeemabl eoscuh ones — - ae | Jan. July a, Dec. 6 Z/13 106 
eemable ; 116 Jne’74 a Paraguay, 1871 ... 18 j9 
5 ¢| Do Consolidated ........ ....+- '100 |190*|106 108 | Ope Ine ra not|appid. Do 1873.. ; HE 1g 19 
& %|City of Hobart Town Guar ...|100 |199¢/109 111 | Cp.Jan.’76 
5 % City of London (Ont.), 1st Pref! 100 |1893/105 107 of Reg. Attached @ | 15} 16% 
6 % Do Waterworks .......sssesu 100 |1898|106 109 | Op.Jan.7¢ not |appld. 1872 C 
5 % City of Melbourne ...............|100 |1907|107 112 of Reg. Attached 5 %| 13; 13} 
OF Be: Be .:.--anewin 00 |1927/106 106 | Jan. July 3 %| 5h} 56 
6 % City of Montreal, Sterling ...|100 |1902/106 1028 | April Oct. 3 5 %| 92 95 
© BF) BO Wb nccinmnin ws |100 1904}10€ 168 | April Oct. 5 %| 92 94 
6 %| Do. -++-|100 190/166 103 | Jan. July. 1850. %| 93 97 
6 % City of Ottawa, Sterling .. veal 100 |1903/114 116 | June Dec. hz “3 de. hee 
6 Z| Do . i v+«+}100 |1895|109 111 | May Nov. i BZ ww «- 
6 %| Do. soesceecereeseereeeees| 100 11905 /118 12) | May Nov bi 5 %| 94 96 
6 %| Do ... seeeeee| LOO |1895|114 116 | April Oct. .-D., 5 %| 96 98 
5 Ei of Bovis Sa Bi 100 /1895}108 !10 | ane Oct. 5 %| 96 98 
6 %|\City of Quebec Consolidated./100 |1892/109 111 y Nov. (Nic. 4 %| 82 3b 
6% Doof 1873........essererreerees 100 /1893|109 111 | Feb. Aug. 5 %| 96 98 
6 %| DOOF 1875....cscccseseesesveeeee(L00 |1905/116 11g | Mar. Sept. Ki 5 %| 93} 044 
6 % Doof 1878... sevsereeeses| LOO | 1908/116 115 | April Oct. bes 5 % 934 v4 
4 % City of Rome, Guaranteed .. ./100 |195:| 96 98 | June Dec. E 5 %| 95% 
5 % City of South Melbourne....../100 |1915/109 111 | April Oct. ; 43%| 87 89 
5 Z\City of Sydney .......c000- 0000: 100 |1904/112 114 | June Dec.| .. 3. ae 
6 %\City of Toronto Sterling Deb.| 100 |1897/106 113 | Cp.Jan '73 6 %| id 17 
8 z) Do Waterwork Debentures/100 |1906)107 119 | May Nov.| Dg. or Pur Santa Fé, 1883-4... € %| 94 96 
6 %| DoSterling Onssel. B Dobea. 100 |1898/112 115 | Jan. July| .. .| DoN.C.Rly.Mrt. 5 %|100 202 
5 Z| Do Gen. Con. Deb... --|100 |{919}112 114 | Jan. July Dodo — 5 %| 925 
4 %  DoSterling Bonds............ 100 |1924/100 162 June Dec.| . 2 %| 465 87 
6 % City of Wellington Con. Deb.| 100 |1907|116 218 | Jan. July DoQuicksivr. M. 5 %|104 106 
6 % Do Improvement Loan...... 100 |1929|120 122 Patan. Do4 % Siete. . 4% 64h 648 
6 %| Do Waterworks Debens. ...|100 |1929/120 122 | June Dec. Swedish 1878 ...... 4 %/103 106 
6 % City of Winnipeg Debentures|500 |1907/117 1:9 | April Oct. hevssesereer 4 %{108 205 
5 %| Do Debentures ...... 109 1914/107 109 | April Oct.| .. ish,1854, E.T. 5 %| 94 96 
4 % Greymouth (N.Z)Har. Bd.Gtd|100 |1925| 96 98 | April Oct | .. Do 1871 E.T....... 44%| 723 733 
8 |Lyttelton (N.Z.) Harbour Bd. — 1929114 116 | April Oct.| ... | May. | Do1877,Def.E.T. 5 %| 844 $5 
5 $ | Wetbourne Harb. Trust Loan|100 |1908/114 116 | Mar. Sept | ... Aug. | Do Priority...... 5 %| 68 70 
43 %| Do Tramways Trust ......... 100 |,914/107 209 | Mar. Sept. «| we | Do 1858 Reg. ... 20 22 
5 2 {Napier Harbour Board ......... 100 |1920)161 103 | Mar. Sept.) ... | ... Do 1862 Reg. ... 20 22 
6 %\New Plymouth Harbour Bd./100 |1909/110 112 | Mar. Sept.| ... |... Do Gen. Debt Rg 12 14 
é Z|New York City (Ex. 4/1)......§}1000}1901/133 °58 | Mar. Sept.) ... | .., Do 1865 Reg. ... 12 4 
6 %| Do Gold Coupon Bonds ...$|1000)1896/120 125 | Mar. Sept.) ... | ... Do 1869 Se 12 14 
6 %\Oamaru Harbour Board Reg.|100 | .. 103 105 Mar. Sept.) ... | ... Do Treas. fies. 12 14 
6 %| Do (Bearer) ....-..sveeessseeeee 100 19191107 109 | ow” ta| . |) Serie. eM 
7 & Do 100 1910)116 119 | April Oct.) ../ .. |U.S. (Mase.), 1888 5 Z1co 12 
| Slotugo Harbour Board’ ....-.|100 |... {108 105 | May Nov. “| “| Do MM" jane 6 Sito 11a 
Bh BREE ccecsecpscscnenince le ve. {108 105 | aa. July.| ..| =. | Do .. 1900 6 21118 120 
6 % Doissl.. sssvssveseeee| 100 [1921/1214 216 | Jan. July.) .. | 2. | Do ...........1889 5 %/102 106 
5 % DoDebentures... ..|100 |1921/102 ‘04 | Jan. Faby.) ee | ee | De cccsesesee 1891 5 %/104 106. 
@ % Ft. Elizabeth “t Waterworks” 100 v |105 107 | Jam. July.| nn | io. | DO ceeccesueee 1895 6 Y%1110 132. 
5 § Port Louis (Mauritius).........|100 |'98-5/102 203 | Quarterly. .- | Apr /Urugaay Unfd. 88 6 Z| 61 62 
6 ¥% St. Louis City, Red. 1898-6 ...|200 |1895'104 :08 | Feb, Aug.| purichase |Venesuela, New 
5 ‘fimaru Harbour Board Debs. 100 |1914/101 103 | Couol Debt 3% 39 41 
6 % Wanganui (N.Z.) Harbr. Bd.|100 /1905109 111 | 
4 1925| 96 93 


a Westport (N.Z.) Harbour Bd. 100 | 
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B contng 
a“) Prlcas. 


Autho-| Last | 
Annual 


rised Divi- 
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BANKS.—Con, 


Iasue. | dend, | 
Currency Bonps g 
1 " 6 4 1921/120 22 | Shares.) 

North Pac. Ist Mrt. Bds. 6 %| 140,000 144 % Pr . & Westminst r, 


riy.' 1 | 

an. July. n’ne 

Ma; Nov. n’ne, 

April Oct. 'n’ne 
May Nov. Belgian 1874 

Jan. July. Dutch Crts ex 12 g8 


rly., t 
rterly. . 1S DBD cccisccscsee 
ly. - |. Do Redem....... 
lan. July. .. Italian, ex 265f...... 


Jan. July.: . |Prussian Consols. 4 
uarterly. . \U. 8. Funded 1891 4}% 
Do ae — 4 % 130 132 
. 6% 88 3 
. Do 5% 88 42 
.. | Do N.Fnd. 1905 6 Y% 52 55 
i Do Nw.Fnd.Reg.6 % 54 56 


~ AMERICAN STOCKS. — 


Argentine He Dis. 
Austrian Sil. Ren. 
Do Paper 1870... 

Do Gold Rente 


alee Ea 


45,509,000 
. on & Cal.1 Mt. BAB. | x\1981!100 100 | 
020,000 n.Com.’s comp. 

Do Incomplete do 104 106 50,000' 6 X% 
1,500,000\Panama Subsidy Bonds 6 % 1910/14 2 104 60,000, 5 % 
5.900,000|/Penn. Con, Sink. Fd. Mt. . %|1905)123 28 me 
10,000,000 Do 4} Gold Bonds 44% wen ~ = 60,000 ) 9 % coin bat 

15,500,000 Pennsylvania Co. 1st Mt. “4% 
$4,300,000|/Phil & Read. Def. Inc. Bds sina is eine 120,000. 223 % ‘London Joint Stock, 
1,100,000|StLouis&3.F.1 Mt.,M &W 919}118 20 | Limited 
906)}105 15 6 
nil. 
0 


Lon. che of Austral} 20 
Lond. Bank of Mex. } 








6 Zh 
' 6,700,000) Do 2n4Mortzage,B.&C 5 %|1 
a cae 6, 00, St.Louis Bridge Ist Mort. 7 7%|1929/134 38 
46,000,000! South. Pac. of Cal.1 Mort 6 %|1906/115 17 
27,289,000 Union Pacific Ist Mt. ... 6 %|1899|118 22 
8,000,000, Do Land Grant Mort. 7 %1/389 |100 
11,408,000) Wab., St Louis, & P. Gen. 
Mt. Bde.,Com.’s Certs.6 %|1920) 61 
8,857,000) Do Cairo Div. ee 6 %|1921) 73 
Streruine Bonpe 
1,500,000) Ala. ,N.O., Texas, ec. "Deb. 907) 70 
500,000 a oe and Datestise a1¢ a0) 
leghen ey r. 
convent Ee 6. Ww. West x. 


‘Merchant, Limited 
\National .. 

\Nat. of Australasia 
\Nat. of N. Zealand, L. 
'National of Mexieo.. 
ee one »L. 


|North- Eastern, ‘Lim. 
‘Prov incl of Irelnd L.| 100 
| Do New... jleneek OO 
‘Queensland Nat., L.| 10 | 
‘Standard of Africa.L 100 | 
'Unionof Australia, L.| 76 | 
‘Union of London, L.| 100 
\Union of Spain and 
4 y | England, Limited] 18 
6% 1895/111 


7,|1902/119 —— ee 
INSURANCE COMPANIES, 
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63 
78 


SeBSese | 
225888 | 
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58 
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25 
838 
Soa 


~ 
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3s 
assess 
eers 


+] 10) 20. 205 
10l| 39 4 
*4 3 


DN LoLECNLNIN eritetnd 


,000}Central of New Jersey 
Cen, Pac. of ae 5: 
1/Chic. Mil. & St Paul . 

Do 7 % Preferred... 
Clevelana &Pittsburg Gua 
Delaware & Hudson Canal... 
Denver & Rio Grnd. Com, Stk. 

Do 5 % Preference ..,.....+. 
Illinois Central 

Do 4 ¥ Leased Line Stock.. 
Lake Shore & Michigan Sthn. 
30,090,000) Louisville & Nashville 
4$,405,000| Missouri, Kansas, & Texas... 
New York Cen, & Hud. R., 100 

Do div. pay. in Lon. 4/14) 100 
78,000,000) New York, Lake Erie & West. /100 

8,536, 90¢ Do 6 % Preferred... aan i 
86,600,800 New York, Ontario &e., “Reg. 100 
18,000,00: | Norfolk & Western Pret. .1¢60 
20,000, 00C|Ohio & Mississippi Common..|100 

4 030,006} Do 6 % Preferred............. (100 

7,000,000/Oregon & Cullioreinassees. pd 100 
Preferred Stock do 100 


EESSs 
ZESZ6 
23% 


. 
= 
oo 


/ Last 
Heir Bie Se 500 E 80 Autho- jas 


Divi- | 
100 Iesue nd. | ae 


8 
335 
3 


Be 
g 
838 


sed 1896|112 134 jaent| 
1908|110 12 
100 1899 


S58 
338 
33 


jAlliance Assurance.) 20 |2/4/ 7} 73 
|Altance Marine, L.|100 | 26 | 296 ¢3° 
|Atlas Fire & Life ...; 50; 6/17 18 
Brt. & Fr. Marine, L.| 20] 4] 92 23 
Church of England) 50; 2/ 8} 4 
City of Lon. F. Lim.| 10| 1 

City of Lon. Mar. L.; 10; 2; 14 2 
Clerical, Med.&Gen.|100 | 10 | £8 62 
Commercial ee 60; 6/21 22 
|County Fire. ........./100 80 |143 148 
4815) 57 59 


8 
— 
Se 
s 


imps & Ohio, Ist Mt. 7 %|1901|120 
ork & Canada Bds. 6 %|1904/112 
1903) 123 


1154 216% 
85} 353 
74 76 
19 19} 
524 53 
304 32 

90 


800, 0001| N. 
2,000, New York Central Mort. 6 Z 
$3,000,000|New York, Pen. & Ohio 

Prior Lien on Bnds. 6 % 
9, 900, North. Central Con. Mt. 6 % 

569, Panama General Mort... 7 %|189 

2, 781, 6001 — 6 ae 
6 


ylvania Gen. Mrt. 
on, Sink. Fd. Mt. 6 % 
240, 0001 Perkiom. Con. Mort. 6% itt 
Tse i coe 
0 . t 
.Wayne&Chig. 7 % _ '00 0001 Do I . 
1,000, mprovement Mrt, 
10,500,000/St. Louis & San —— vee ae 000; Do General Mo: . 
aoe 1,800, 0002 Pittesbrg. & Connellsville 
"1100 1,100, S. & N. Ala. Bnds, Guar. 
100 600, Union Pac. Om, Bri 
00 339, United N. Jersey i C. 
1 188,800/ ) Do Gen. Mort. ......... 


~ 


Drenene perenerenenenene ™ DENNIILL 


Eagle ......+ .eee| 40 
Employers’ Liabilty| 10 
Equity and Law _...\100 
|English & Scot. Law| 50 
Fire Ins, Associa. L. 10 
General Life & Fire./100 
Globe Marine, Lim.| 10 
Gresham Life... 20 
Guardian Life & Fire 100 
Home and manne ae 
Marine .., 
imperey Fire... 


ine 


hk 
x9 
Ao| LOR 
x 
ces: 
% 
z 


+ liope 
Z 


6 
6 

6 

6 

6 

‘00(/Tun Ral. of St ‘Lonis 6 % : 
ois ectpiiaiase : 


4\1894|110 112 
%11901'120 125 


BANKS. 


‘oo Alar 


Limited...... | 10 | 10 
Anglo-Austriau -. 2006 
Anglo-Californian, L’ 20 

Egyptian, L..| 20 


Gt.South. 1Mb. 6 %jly0e|112 114 
LfoniatSiiae Welt i 

0} e 

picussvobes 3 %,,1911\'14 116 

. Bas. 5 %{1925|118 115 

(Main) 6 %1911/i21 :23 

. 6% ‘hoa, 122 -” 
} 


emnity 


Legal and Gen.., L... 

Lion Fire, Limited) 8} 

Lpl., Ln. & Glbe. F. — 
Do (il an annuity ...| ... 


Lon, & Lancashre F. 
Lon, & Lancashre L. 
Lon. & Prov. Mar., 
Limited ............ 
Marine... 25 
i, Maritime, Limited 
Merchants’ Mar., L. 
N. Brt & Mercantile 
Nat. Marine L. 
Northern _..,....0... 
\Ocean ee bi 
Pheonix .... 


$,300,00 | Baltimore & Pot. 

ese. ae 
Buff.N. Y.&Phil.Cons. Mt. 6 
Burlingtn C. Rapids, &. 6 
Canada Southern, 1 Mt. BZ 
7 


esses 
88333338 


10 

‘en. of N. Jersey Con. Mt. 20 

Do Adjustment Bnds. 
ee pas 
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- 
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$2 RB 
8858 
38 


Bank of B. Columbia, 20 

Do New ..... -| 2 
B.of Brit. N. Americs | 50 
B. of Constantinople, 10 
Bank of Eg ypt 


Fe otis Mane es meee 
? oS 10g 30 10g 00 


Sage aah Gees 


~ 


; | Railway Passengers 7 
k Life ote 


Royal Exchange . “Igehe. 
Royal ee «| 20 


Bank of Victoria . 
Cen, of London, L 
Chartered of India 


aed 
Sa 


aR aoSBRaSSss 
Nw 


lh ceva acelll aed axel neal aml anal 
Ra SaESSS SS Ran SOR S 


2 ae 
2 
oe 
ee 


SRA ERS TEMAS AD 





LPOPEPLALPLPORIOME SRILA REHODODL AOAOROROMOTID 


18,0006 000 1951/118 ! 
6,250,000/Cinn. Wash &Balt.1stMt. 4$%|1931/102 
8,040,000} Do 2nd Mo 6 %\1931) 78 

Peon ous Del. &Hud. lstMt. Pn.Div. 7 he 1917/140 

Do Mt. Bnds. (Lon.Is.) 7 %|1894)115 ti 
- Mo! nds... 7 %|1804/115 119 
1 Con. Mort, i 


pe 
rie 


Union Mar. ‘Liv., "Li 20 
Universal Lite 100 


Delhi & London, L. 
Faglish Bank of | 
de Janerio, Lim.) 20 


* Periodical cash bonus in addition. 


— ne _ i A 


RAILWAYS. 
7 1H Orpmary SHARES AND Srocns. 
10} 10§ [34 
tay 353 | ~ Ae J 


15 17 
“il Tesue. 
» 214 
200,000//100 | Bedford & Northampton Pref) ... 
i i 10,857, "9311/10 | Caledonian, Consol‘dated . 
2,508,027/ 100 | Do Deferred ~~ Nol. 
276,6671 Do do No. 2 cc-ccovves 
14 901 20 Cornwall . 
5} 6} 

21} 224 


v 1 Mt. 6 719101110 
2,000,000] I1].Cen. 1st Mt.C.&8.Div. 6 %|1898|1:6 
1,700,000| Ind. and Vine. Ist Mort. 7 %/|1908/ 126 

2nd M vsseee 6 %1900/105 1 

5 140 

116 

118 

111 

114 

106 

116 

140 

920/135 140 


4 


Pea ee a tae: 


German B. ain L. 
Hong Kon * ee 
imperial, | 
Imperial, ocean lel 


3 
33 8 


_ 

_ 
S558 

= 

> 

a 
COSesa 


104 i} 


- 


International Bank 

of London Lim. 

lonian, Limited 
Do New 


11,473 44 
11,473) 44 
100,000|15 
} 100,000. . 
40,000; 6 


. 


PRM Tens 


Foe uy BS | 
Ese est 


»N.O&M. 

10/40 Adjust. Bas. 
Kan. & Texas, 1 Mt. 
York Central Mt. 
..L.E.,&W.1 C. Mt. Bde, 
Con, Mt. Fd. C. Bds. 7 920,132 187 
pd pen Con. Mrt, Bds. 

n.to 30 Je’8d ine. 6 % 196%: 106 107 
o Gid. Incme, Bada... 6 %\1977| 75 A 
. Pen. & Ohio 1 Mort. 7%! 1905) 484 
2 Mort. Bonds ...... =e a is. 
er Mort. ns —_ 


Name. 


: ee veer 


333 
at 


+h 
oon 


_ 
= 
PE NAMM PNNMELNI Reto & MPM NNMMNMeLME Rl RNIN 


SRR 


ere 


13,782' 10, DoA A receives ‘nodiv. 
13,782| 10| Do B {Gri 6 % paid toB 
600,000!/100 | Cornwall Mineral 
1, io 000/100 | Kast London (Consclidated).| U1 


20,000 a 
\ Western, Limited | 60 


en 


13 
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RAILWAYS 
Orviary Snares anp Stocns.—Con. 
Aatho- Closing 
rised 3 Name. Pri 
lesue. = 
2,642,000! 100 Furness, Con. Ord. Stock 95 98 
4,927,920) 100 |Glasgow and South-W et 
Ordinary Consolidated. .| 99 *01 
12,408,886: 100 |Great Eastern, Ordina | oa 68 
987,073!) 100 157 59 
9,367, 9774 100 \Gt. Northern Con. Orig ‘inal [125.184 
1,159,2751| 100 | Do a A receives no div. } 1025034 
1,159,2751| 100 | Do Bi until 6 % is paid B i i56 
20,381,695! 100 |Great Western, Con. Ord. 374.33 
1 .717,2701) 100 | Highland, Ordinary Conei) ioe 
| dated Capital . | 
3,090, cod 100 {Htull, peauder, ta., Shares.. | 22} 23 
15,392,99) 61) 100 | ‘Lancashire & Yorkshire, Con |119 220 
8,156, 300/) 100 ‘London, Brighton, and South 
i Coast, Ordinary . .. 133 :35 
2,171 850!) 100 | Do Pf { Df recivs. no div. ) [160 152 
2,171,350/| 100 | Do Df { until 6% is pd. Pf f /119}1193 
893,395!) 100 | Do Cert. of Contin. Rights| 22 24 
11,123,051/) 100 |London, Chatham, & Dover, 
{ Arbitration Stock ......... | 985 233 
87,767,2072| 100 |London and North- Western,| 
acd Consolidated .......00.0 0+ 163}:62} 
10,916,174!) 100 |London & Sth.-Western, Con, |:293130} 
1,323,420/ 100 |London, Tilbury. & Southend 
( cia Consolidated ae 7 = 
Man.,Shef., & LincoJn 7 
5333836! = Do’ Pt {Bt recive. et ‘} 92 
Do Df ( until 6% is 43} 42 
20,906) 90 Mersey, ftlly paid... ....00. 
5,281,530 | 100 | Metropolitan, Consolidated... uy 123 
83 27%) 100 | Do rf Df reivs. no div. 1 os 
83,270} 100 | Do Df) until 6Y is pd. Pf) as 
2,250,000 | 100 ‘Metropolitan District, Ord... | 41} 413 
28,271,9691/ (00 | Midland, Consol. Ordinary .. “]125 a 
6, 254,303| 100 (North British, Ordinary ...... 1103 1038 
2,422,485! 100 | Do Edinburgh & Glasgow 
NIE cachics ikcdinabinecsae 37 
22,812,3332 100 |North-Eastern, ‘‘Consols” ...|155 153} 
2,225,000) 100 North London, Consolidated |185 190 
8,230, 1401, 108 | North > “paimacamanane _~ 945 95} 
360, 0002; = Rhymney .. ... weak 165 175 
477,1 00 |Shropshire Union cccccccccse| 81 $2 
1,045,€302| 100 ‘Somerset and Dorset.. 4 6 
8, 170,8702 1°0 | South-Eastern, Ordinary .. iets 129 131 
2, ’ 869,4700| 100 | Do Pf{ Df recivs. no div. |156 152 
2, 869,6701; 100 | Do Df) until 6 % slave Pit 108 1084 
"682, 7708. 100 | Do 1882 Issue ........cccccoreee/l 25 127 
1, 403, 309i 160 | Taff Vale, **Stock” ......00..0./228 283 
155. 0001 20 | West Lax reashire... eactintel Sen © ws 
260,002, 100 renee. Redcar, &€ .... sso] vee 
Lines Leased at Fixed RENTALS. 
Leasing | Closing 
Z a Name. Companies. | Prices. 
ee (a 
100 | Birkenhead . ane [La &N. WG W 11 114 16 
100 | Do 4} % Pref. . ‘we oe 
100 | Colchester, Stour Valley lorest Rastara ote 
100 &. Lincolnsh. guar. 6 % Gt. Northern.. pn 
| (Gt. Westn. Bristol & 
160 | | | Eeeter Sen Devon ‘Associated Co.s| . 
e449 
100 | London a4 Blackwall ., 3 Eastern (125 127 
S00.) 5 IE Meee Do . 135 197 
100 | London and Greenwich.. 'Sth..- Eastern... | i3 
100 | Do do, Preference .. Do . os pomire 
60 | Northern and East. 6 % ‘Great Easter. b ve 
50 | Do, do %... isadsibnenit the eam 
100 | North British Oonsoli- " 
dated Lien ........ ienetideubiani| 4 
100 | | Nottingham & Grantham - 


Railway and Canal... Gt. Northern../114 116 

25 | Prostcn-and Wyre ......... L.&N.W.&L.Y ... 

100 | Royston, Hitch. & Shep. Gt. Northern.. | “oe 

100 | | Shrewsbury & Hereford 
_6 % Rent Charge... _L&N. WA&GtW ... on aa 


"DwnenTuRs Srocks. 





















| 
Autho- | ' Closing 
riseed | Og Name. 
lesus. | 3 
| & 
~ $76,4905, .. |Brecon & Merthyr A...... 4 %/1 
608,675 we wee ee “2 
5,890,363! 100 Fa = 
458,0602 100 | Cornwall, Guaranteed... tay 
$43,0002 100 |Cornwall 'Minerals........ 6 % 
426,592] 100 | Eastern & Midlands...... 44% 
5902 100 | East London .............. 6 Z% 
TR, SGE 200) IND iaica ccc cccesivccsictess « 2 
0002 100 | Do 1874... . 6X 
400,004 100 | Do 1875......... 6% 90 
200,000 100 | DO .......c0ce0e0 «- 84% 99 
1,543,3472 100 |Furnes@ ......++.. wwe & HZ 16 
2,405,618 100 Glasgow & S.-Western... 4 Z/116 18 
5,887,5252 100 |Great + err een wees 4 Z%i118 20 
2510,0001 100 | DOA ...ccccecsessescee ones - 5 Z%144 46 
2,837,120 100 | Do B 1867 aerate 5 Xi134 36 
483,2172 100 | Lo vecsee 4$%/129 31 
7,7142 100 | Lo East ‘Anglian | iets 44/115 17 
935,4651 100 Peay a eens 422i i. « 
8,340, 5041 120 |Great Northern .. - 4 Z{191 2 
9,451,228) 100 iGreat re vistors GAEL ote 
O1B.GGBZ 10 | DO... .cccccerssee encerceveee 4$%/123 225 
4,020,8302 100 | DO. ...cccccoseree soveseces 45 %|183 8E 
2,789,7452 100 | Do.... ww. 5 4/147 +49 
8,385,3812 100 | Lancashire ‘k ‘Yorksh re 4 4:9 2 
665,1002 100 ‘London and Blacky-ail aiZ 120 °22 
1, 806, 2391 100 jLondon, Brighton, &... 4 %/116 } 
4,302,9227 100 | Do Perpetual... . 4} 2/232 284 
6,492,9452 100 ‘London, t., &e., , Arb. z val = 328 
969, 674i. BOO LO Daccerescitbtiinncs ¥|12 S 527 


494, 7914) 100! Do.. < Y 410 : 
4.277,9102 100 ‘Leadon and N.-Western 4 X12 
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Dusenturs Strocns.—Con. 

















Autho- | 

Issue. & i Prices. 
1,000,002! 100 |London soa A4 Z%120 2 
5,523,917/| 100 | Do, do B.. wired Zs & 
872,2152| 100 |London, Tilbury, &. ... 43% 115 17 
800,000!) 100 | Manch., Sheffield, & fe 
7,152,7371) 100 ~ Ses Rca  44.%'130 32 
eee a = Metropolitan ... 4 ¥%117 119 
ee 4} %/128 230 

21) tou 100 /Metropolitan District ... 6 7 150 61 
| DO....s.00+. . 4 % 106 108 

16, 5361527, 100 Midland . «oe & ZiiI se 
4,380,2422) 100 |North British... 4 %1%5 117 
400,6791| 100 Do E.P aad D.B. . ot Tie oe 
782, 9551| 100 | Do... ecan A Uecat. on 
608,520// 100 | Do... sopeiounenet MAREE <a 
12,371 ,1752) 100 [North-Eastern . soteedsedesd: Oi RIaee ome 
1,138, Led we DO... .csccscesscrsccerrceesee SL /133 285 

a {North London ............ 44 Z\18 & 
1,831,6)1/| 100 |North Staffordshire ... 44 %\122 24 
"309, ,0871) 100 Rbymney Perpet. ........ 4 {109 112 
752,001) ie ‘South- Resteun Nerpetant 4 %119 121 
4,342, nse0t 190 Do, do .. nsassegers PRIME SEE 
"482,2752| 100 Taff Vale... « 4 Z%U2 115 
129,161) 100 }W. Lancash. Permnt. ... 5 %\ su. ove 


G: "ARANTRED SHARES AND STOCKS. 


2,131, 1081| 100 


935, yoot| Loe 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
2} 100 
100 
100 


6,994,577/ 
2,444, 129i 
2,500, 413/ 

181,2082 

450,000/ 
1,050,0007 
3,152,7471 


Caledonian 4 % Guar. Aneate| 


Do 4 % Consolidated. Guar. ‘112 114 
City of Glasgow W. C. Gane. eae 
Do See ene fae! som 
Cornwall 44 % .. 1». 123 125 
Forth Bridge 4 x vee (L12 114 
Furness Consol. Guar. 4%. ath 113 
Glasgow & Sth.-Wst. Guar. 4 Z h| ee 
Do St. Enoch Stat... 

00 lat Eastern 4 % Rt. Charge 113 
Do 5 % Metropolitan eh 
Do Consolidated 4 % .. 

Great Northern, Po 5 Xone 
Do 44 % Con. Non.-Con 

Gt. Sthn. & Wstn. (Irld.) 4 %' 

Great Western, Rent Charge 143 
Do Consolidated Guar. 5 A| 3 

Lancashire & Yorkshire, 4 Z, \114 


Do6% . 
Do6Z ‘East Lancashire). . woe 
Lon. B. & . ‘ 

Lon C. & D SheernessRt.-Ch. 122 
Lon. & N.-W.4 % Guaranteed/118 
Lond, & 8. W. Cons. Guar. 4zius 


Manchester, Sheff.,& Lin. 6 Z| 
Do Ist Preference 43 se 188 





133 
“43 
28 
sis 
45 
16 


Ha 
/126 





41 
125 
20 
15 








7 
| 8&7 89 
./129 21 


ne 115 
Exten. Hent Charge nas 
Do Fulham Exten. do ae ie 
Do Midland 4% Rnt. ee 
ual Guar. .. “104 
‘on. Per. Rs. Ch. 1hi7 
.| 116 
North British, Con. 4 % No. 1 110 
North- Eastern, Consol. 4 Z.../115 
Do C. N. E. 4 % pure. a 
Do Stockton & Darl. A, 5x. 
Do, do B and C, 6 a natal poe 
Do West Hartlepool .........;115 ‘17 















RAILWAYS. 
PREFERENCE | SHARES AND Stoces.—Con. 












autno- | | 


ed Closing 
fesee. | Name. Prices 
ene ae on — — 
2,502,0882| 100 [astropotitan 4% Stock .......120 112 
83,1701; 100 | Do 4 % 1882 censseesef ICS 208 
1,500,000! 100 (Metropolitan ‘District 6%... &3 36 
| 11,158,541) 100 Midland 5 % Con. Per. . Pret. Ei as 
} 1,850,000/) 100 | Do 4%, 1876 ...... 
188,309! 100 | Do 4 % Pref. Stock... {14 16 
20,611, 10 | Do4 %, '78,opttocon. ‘Ag.’35 
225,000| 100 | Do 4 % 1880, ioe Ag. ‘87) 12} “3 
2,090,007) 100 | Do, 1881, Perp. Pret. 4% ...’ ... 


261,818!) & Do, Perp. 11 Pref. Shares .. 
|} 8,850,1982! 100 North British Con., 4 %,No. 21€9 ni 





| 2.422'4852 100 | Do E. & G. Preference ...... 119 $21 
| "ss" 3704) 100 | Do 1865 Preference ........ } 
8902) 100 Do Con. 5 % Pret. 18a hie 43 ‘ 
| ,¥@r,88907 100 | Do 4h %, 1875 seccceessseceeeee. 119 2 
| 709,111) 100 | Do 44 % Con. Pref., 1875... 119 121 
610,000/| 100 | Do 5 % Convt. Pf. Stk., 1879 127 129 
| 1,930,001 100 | Do 4% do i) 12 
| _635,000i| 100 |N. Eastrn,Stock. & Darl.CLD. ... 
| 1,181, '250/| 100 | Do Blyth and Tyne, 4% .../112 14 
| 10,727,080/| 100 | Do New Pref. 76,4 % «.....14 16 
; 700, 100 ‘e+ a aa i (max. 8%) an 33 
| 250, 0007! 100 Do #4 1 121 23 
|  971,0002| 100 |North fatordshire 6 8% LL, 132 34 
860,000/' 100 | Do 4} %, 1873 . 117 119 
|  800,0007| 100 | Do 4} %, 1876 . 17 19 
213,000! 100 [Rhymney 6 %, 1864 . 152 15 
{  100,0002) 100 ‘Somerset & Dorset 5 ¥ ist Pt 
} 261,360/; 100 | Do 5 % 2nd Preference......' ‘a 
| _ 860,0007/ 100 | Do Bath Ext. 5 % Cons. Stk.) 102 104 
| 2,172,580/| 100 |S.-Eastern, Con. 4} % Pref..../1£4 126 
| 2,640,820/' 100 | Do 5 % Preference ..........129 141 
/ — 280,0007| 100 | Do Hundred of Hoo ... -| err 
85,0001; 1CC | Do West Wickham............' ... ..- 
800,0007/ 100 ‘Taft Vale, 6 ¥% Preference... ‘187 160 


10 'w. Lancashire | 5 %, Ist Ist Pret.| .. ... 


INDIAN “ KAILWAID, 


“1,100,0:0/ 100 \Bengal & North Western, Ld. 100 107 
110,000 74; Do Shares ...... ae 
100,000 5 Bengal Central, Lim., | Share: | 44 ij 

7,550, 3004 100 Bom.,Bar., &Cen. tnd. Gua52_ 165 ‘67 

» 2261 Bastern Bengal A. Annuities. 23 

Do “B,, Annuities. | 23h 2 

Do 4 “F Debentures Stock.. 107 108 

East Indian, Ann.A, 1953....... 23 234 
Do Annuity B.. .; 333 2 

Do Def. Ann. Cap. ‘Gua. 4% 18 120 

100 Do Irred. 44 % Deb. Stk... 118 120 

100 G. Indian Peninsula Gua, * % 148 50 

100 Do 4 % Debenture Stock..'1€8 110 

100 Ind. Mid. L. 4°; + }surp. prof.'167 109 

100 Madras Guaranteed nee: 128 30 
Do, do 43 % . --, 421 123 
Do, do 44%. 114 116 

Oude & Rohilkund, ‘Lim., ‘g. BY 126 123 

100. —(Do4Z% Debenture Stock .. 1106 207 
44 Rohilk. & Kumaon, Ld., 4 %....100 102 

,100 Scinde, Pun., & Delhi, “',”An,, 3 2 
56 Do “B” Annuities ane ' 24 24 

100 South Indian Guaranteed 6 % 127 129 

100 Do, do 4}Z .. 

0002, 100 Do, do 44 Z Debenture Stk.'115 17 

100 Southern Mahratta (guar). ~ 105 107 
15 Do Shares ........ 

100;| Do4% Debenture Stock .. “108 408 

100 Nizam’s State—& ZG /109 111 

100 Do Mort. Dehentures, 4% 96 28 

20 West of India Portuguese 5 %| 20} 203 








| __ 28,9500 1 
} = 





noo = | North Staffordshire 5 23 


94,3 001 100 | 
__165,0001' 100 Taff Vale, No. 1... 


PREFERENCE ‘Suares AND “Ghoems, was WITH ) mee 
Conrivernt on THE Prorrrs or Eacu 
Separate YEAR. 


eeneee 


Do Consolidated Guar. 44 %/125 hd 


ee 228 283 


eee eeeeee 


$,579,935/, 100 Caledonian, aoe — ee 112 
No. 2) 





2,946, to 100 | Do scvseveseus 9 112 

1,639,890/| 100 | Do 5 %, 1878....... 133 185 

954,000! 100 | Do 4 %, 1384 vaeee| 19 22 

E60,000/| 100 [Cornwall ‘Minerals 6 % .. peidenp cee 4 

9,000/; 100 |Eastern and Midland... | 

0004| 100 East London, 6 % 1st Pret... =| 18 28 
900, 0001 criseeseovene woh oe 

"08:08 

j105 107 

~- 104 106 

“1108 10 

, Con. 4 % Prf.|il1 13 

169 sii 

A.|108 £05 

1197 29 

126 128 

124 126 

Ast as ‘Sept. *8¢ tg 214 


%, 1882... 
Great Western Con. Pref oh 1: 143 





11,806,558/} 100 
513,650/| 100 Highlead A4 A4} -- a eae vasocn Sis tine 
400,0007/ 100 

8,890,187/) 100 oe fe ad n. 4% Pret. 3 15 

1,348,0007, 100 | Do 4 % Pref. Stock, Con....)115 15 

2,130,0002) 100 | Do 4 tA Pret. Stock, 1882.../111 112 

6,190,315) 100 |L., B., & 8. o.com, Pref. 6 %.. 183 239 

2,000,000/| 100 | Do 2nd Con. 5 %... 38 

6,587 741 100 |Lond, Chat. & Dov. “Arb. 45% 04:01 
840,4617) 100 | Do 44 2nd Pref. : 

23,080'620/| 100 [London & Nth.-Western, 4 Z| 116 38 

8,945,000/| 100 |London & Sth. -Western, 4 Z/1:4 .16 
$00,000i| 100 | Do do, 1884. 4 % «..-rs+.... 112 2: 

1,100,000/; 100 |Manch. Sheff. & Lin. 4% Pref./107 159 

1,008,000], 100 | Do 6 % Perp. Preference .. |130 -52 

1,000,0002| 100 | Do 5 %, 1872 ......00+ssesvereees 130 382 

1,080,0002| 100 | Do 5 Z, 1874 ..-vereorng-eeneeeees/ 128 280 

1,500, 100 | Do convertible, 1884 ..... hee sn) Said 

1,0¢0,000/, 100 | Do convertible, 1888 ......... 26 23 

1,380,000/ 100 | Do conv meses 


7 
20 |South- Eastern (Read. Anns.) 26} 274 


ioe | 





41,270) Ly | 
62,515, 10 
297, 6001 100 


11,0252 20 
200,000]; ... 


Do 5 % » Debenture Stock . 110 112 

























Atiautic @ St Law, 6 Z Shrs.. 
Buffalo and Lake Huron .. 
Do Ist Mt. 5} % Perp. Bas 7 a1s3 195 
Do 54 % Bonds, 2nd Mort.,./123 125 
Canada Central 5 % Ist Mort.’ wee 
Canadian Pacific $100 Shares | 
Do Ist Mortgage Bonds .. ‘06 307 107 
Chic. & Gd. Tk.6 % Ist Mort}... ... 
Caraquet Ist Mort. Bonds 6 4 90 85 
Demerara .. | 98 100 
Do 7 Z% Perpetual Pret. pa =H l4i 
Graham's Twn. & Port Al “e 
Do 6 % Debentures ..... ae 
Gd. Trnk. Georg. Boy » &e. 1M, 99 101 
G. Trunk of Canada Con. Stk.| 15} = 


y LY ft: 






9 


Bes 
oe 


Bonds, 
Hamilton Ne Wel tee ka lst Mt.6 3 4107 ine 
Mich. wre 5 % 1st Mort...) --. 


anes: Seee: 
ti RESe: 












































RAILWAYS, 
Forzren Ratiwars. 

z Name. Closing 

Prices. 

20 , guar. 7%...) 154 16} 

10 )Antwerp and Rotterdam ......' 21 23 

20 |Arica and Tacna........-s0e.00-| 0 

20 Bahia&S Francisco, L.guar 7% | 92 2 

15 | Do. Timbo Branch Guar. 6% 204 21 

10 {Bilbao Rivr. & Cantabn.RL.,L| 9} 9 

20 |Brazil Gt. Southern ....... 144 154 

20 |Brazin. Imp. Cntl. Bahia, ate 19 20 

8,600, 0007 160 |Buenos Ayres G. Southern, L./170 72 
140,000 10 | Do Extension, 1890 ..... 153 ‘6 
2,000, 000?| 100 | Do 5 % Debenture Stock ....122 24 
85,000) 10 |Bu. & Ensen. L., Ord. Sha 84 9% 
85,000) 10| Dos Z% Preference Shares..| 14 5 
100,000/| 100 | Do 5 % Debenture Stock .,.)110 112 


114,6521| Stk.|Buenos Ayres Northn., L.,Ord) 15 5 30 


105,150 Stk.| Dos h Preference .. 
350,000 { | 100 Do 6 % Debenture Stock . “i108 107 
. {}100 | Do Mort. Debenture Stock! 103 110 


189,0351) Stk | Do 6 % Debenture Stock .. 
60,000 36 |Buenos Ayres & P. 7% Pref 23} 9: 4 
§00,000/) 100 |Buenos Ayres & R. Ord. Stk. 35 ts 





THE ECONOMIST. 


RAILWAYS, 
fornten Rarway ©siieations.—Con. 
Clomng 
Prices. 





Name. 


|2 





20 \Parte Lyons. & M. (Fusion Beans x 143 153 
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[May 7, 1887. 


ee INDUSTRIAL, &c, 


Closing 


Name. Prices: 














Aerated Bread, Limited .............. 
Anglo-American Brush Electric ... ve 
Do fully paid .. 4 4 












60,0001 10 | Do7 % Preference Shares..| 15. 154 | 
55,000) 73) Do Sunchales Ext. Shares..| °5} 153 
783,000!| 100 | Do 5 % Debenture Stock {115 17 
2,000,000// 100 |Central Argentine, L. g. 7 %|:76 +75 
1/100 | Do 6 % Debenture Stock ...)141 i 
136,000) 10 |Centl. Urugy. of M. Video, L.| 11} :12 
650,000/) 100 | Do. Permnt. 6 % Deb. Stock, 130.282 
21,250) 20 |Conde d’Eu, iden, gene. oe - 163 
8,400] 100 |Copiapo ... sa 42 
60,487| 10 |Costa Rica ........ sa | 4 3 
16,000; 20 |Donna Ther Chris, L.7 % Pret. 











16 |Dunaburg and Wite Lim. | a 17 
180,000 { Do oe psk, 7 


122,000} 20 |Dutch Rhenish ...... 7 1g 
. 20 |East Argentine, Lim., gua. 77 105 :07 
000; 100 | Do 6 % debentures... + 120 











600,000} 20 |Grand Russian Shares .. 
15,000} 20 |Gt. West. of Brazil, L. g te, 18} 19h 
on ee 100 | Do6 % Debenture Steck 7 119 
12,500) 20 |Imp.Braz. Nat.&N.0, L g.7 3 th 8} 
32, 10 |La Guaira & Caracas............ a As 
112,500] 20 |Lemberg-Czern.-Jasry, g. 5%) 17 38 
40,000; 20 'Lima, Limited.................. sed st 
$,254,7201| 100 |Mexican, Limited ............... 62} 63 
2,554,1007) 100 | Do st Preference 8 % 129 150 
1,011,9601| 100 | Do 2nd do6 %.. 5 85 
2,000,0001; 100 | Doé % Perpetual Deb. Stk. se 225 
266,500} 100 | Do. 2nd Mort. 6% ........... 5 107 
60,000] 20 |Minas & Rio, Lim., 7 i 22 224 
26,505, 20 Namurand Liege) By the (| 
gua. 14f p.an. > Belgian 12 13 
10,000} 20 Do. g. 6% pref. ) Govrmt. (| 26 28 


6,120/) 20 North-West of Uruguay, L....| 10 12 
§0/;100 | Do do 1 Pref. ...) €9 71 
306,0004 100 Do. do. 56% 2 Pref.| 47 49 


10,0007 100 | To do 6 % Deb.|108 110 
69,600 2 (Ottoman are 7S to a 123 123 
40,000 20 |Palermo, 165 174 


200,000 100 |Porto Al e. Bu eb. ‘ai! 
1,500,0007) 20 \Provl. Orel-Vitebsk. guar. 5 %| 17} 18 
80,659] 10 (Quebrada Ry. L. & Vopper 1g 1 
830, Do. 6 % Debenture Stock...; 53 53 
Lenn Recife & San Fran, Lim., gua. | Wa 5d 







10 |Royal Sardinian ..... 104 109 
60,000} 10 Preference ll il 
92, 5 |Royal Swedish........ 
88,0001 4) Do Preference 38 8 
20 ‘Sambre and Meuse. 9} 10 


10! Do 5} % Preference ..... 
100, 000} 20 |San Paulo (Braz.) Lim. 42 44 
750,0001 ae Do. 5} % Poa fink 134 





































20,708 ‘Smyrna and and 24 
7,500} 20; Do7% Sateen 
750,000} 20 South Austrian "Ch ‘6 
$0,000; 20 S. Brazil R. G. do Sul a ‘Shs 21g 2 
1,074,654/| 100 |_ Do 6 % Irrd. Deb. 8 fl - ‘8 
825,000/| 100 Swedish Cent., L., Deb> ‘Bt, 76 
216,100i| 100 | Do & % Preference ....ccse.00. 16 174 
a= < a? -» Ordinary .. | Bh 4 
5,000 MUNIN ads Leis ced cuntadenssprernentansene 23 3} 
26, ar 8 Seiwa Flanders... nit aa 5 ee 
14, "000! ast Do do 54 % Prefere' Preference siukeokb 12 13 
Forzien Rar.way OBLIGATIONS. 
| Sao 
Bnd. Name. | Prices. 
paermrege i 
100 |Alagoas 6% Debentures, red. 1913 ...6 %|106 106 
20 |Betee nny RR 117 : g = 8 
coosens 2B) C2 64 
100 Brazil Gt. Southern Mort. Debs. .....6 7 104 106 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %/112 114 
100 (oan and Carangola, guar. 54 % ...64%|104 ! 
100 (Charket-Azof, guar. by meat poset 5%) 98 9% 
100 |Charkow-Krementschug, ee gee 5 %| 23 
100 Conde d@’Eu Debentures .. RY 99 101 
100 |Costa Rica Ist Mort. Debs. . 6 %| 99 101 
100 |Donna Thereza Chrstna., L. 5} % Deb. 54%) 82 95 
20 ‘Eastern of France...... ....:s.ccccseecereee 3% 15 164 
as ‘Havana Rail. 1st Mort. 7 % Bonds ...7 %|110 1'2 
100 ‘Imp. Brazilian Natl & Nova Cruz Scrip5} MN 33 
100 Kursk Charkow-Azow .........csc0e00B Zl see ves 
100 \Matanzas and Sabanilla . seeseeed %'106 118 
100 Minas and Rio 6 7 Debentures ......... 6 %:105 107 
100 Mogyana (Brazil) Deb. — ssveseceed Z(108 208 
100 |Moscow-Jaroslaw, guar. by Russia ...6 %/101 102 
100 |Mosecr’-Koursk Rede le 1889 ‘8 %\ 99 102 
100 |Nassjo-Oscarshamn, Series A and B...5 %| 35 40 
100 4 Vatl. Pisco to Yca, reg. 5%) 47 51 
100 | Nitrate Railways, Lim. ist Mt. Buds. “”, 93 101 
20 | Northern of Sion 8%! 16} : 
20 | -Do (late Charleroi - %' 16 18 
20 |Northern of Spain, Priority “Obiigs... 8% 14 15 
100 | Ottoman (Smyrna to Aidin) oe % 107 209 
100 | Do Assenting (Seraikeuy)... 107 “9 
100 | Do Non-Assenting do 6 %106 108 
19 |} Dob % Debenturcs .... oe % 100 102 
100 (Ottoman, Seraikeuy Ext. “Deb sac seces5 %| 98 100 
100 _Do Tireh Exten. Deoentures......... a 4%, 97 9A 
20 Lyons, & M. (Fusion Ancienné)s % 15 153 



























































1¢0 Piraeus, Athens, &c., lst Mortgage...6 % 103 104 _ Arthur Guinness, Son, &Co., L. » Ord. 254 2€ 
100 prov, Grol Vitebsk, gua cy meg i ft | 32 | Hrs aby and Gen cl, 10} “te 
20 | i peme es ee % 125 : 10 Do 4 % Preference upiens + 103 11 
a ee ae $1103 205 Assam tail, & Trade., Lm. Pref. Shs.) 4 iy 
| 100 | oat oe & Rio de Ji ‘iro, 8 % 106 1¢3 | 100 Do 6 x Debentures .. sovsees/LO2 304 
} 100 | ~t oy . o de Jane guar... 8 % 108 °48 1| 1 Aylesbury Dairy Company, Lim... 2 1 
100 | 2nd Series . . 20 Bahia Cent. Sugar Factories... Os. 6 
100 Sicilien Railway, L., isp Mort. Deb. 6 % 93 95 10 | 10 |Barnagore Jute Factory, Limited ..| 44 6 
| 100 oa ay he emaag Ist wai _— 5% ae 104 5 | 5 |Barrett’s Brewery, aa | 5} My 
| 90 (South Austrian . 8 % 112 22, | 40 | 10 |Bedford Park, Lim., A shares. Sad 
| 99 | Do 1871 (Series X) . mua Bg :1% | "5 | 5 |Bodega, Limite mf ag 3 
| 20 sent ood .. a { §| 6 |B. Morris and Sons......... sent 6} it 
| 20 South 1 Per renee 9" “i 10 10 Brighton Aquarium... s t 
eee commons $34 ad| (8) ,a)Brooks, Simpson pic ew) Aah 
38 | Lame mat oi ance ae ‘ ang % 3B io 20 ; oo Mond, and Co., ee wl * 7 
Western of Buenos Ayres Zo 1% Man " 
100 | Do Mortgage Debentures ............5 % 1€0 101 = . at 7% Preference wees 104 a 
| 100 Western of San Paulo Deb. Bonds...7 109 112 | 10) § Bryant & May, Lim. | ad 
20 Zagra & Huelva BON7S..-s0v00e eoesreeseesB Z| 10h 11 100 |100 |Cantareira Wtr. Supply, &c. ,L. 6% Dp. 102 104 
aaa arias re aaa 40 | g¢4/City Bone Limite Bea ee Bu 
100 ortgage Bonds ........,,,,,100 102 
ae “TRAMWAYS AND ‘OMNIBUS. 25 - City of 4 Mort Saveery, Le, 6% Pref 44 43 
Sle! Ciowimg | 95 | 39 |City of London Real Property ....... 6 7 
siz Name. Prices. af 6 Oe. Gen. dea Asphaltes de de ¥. ‘ti 94 az 
aanaReamed 3 alace, | 18 2 
6 | 6 Anglo-Argentine, Limited www] 3}. 88 | Stk oes B Redeemable... : 
Stk./100 | 6 % Debenture Stock ............/124 128 Stk.|100 Do 6% Debenture Stock 
10 | 10 Laconia Limited  .........sscceeseveee] 103 10) Stk.|199 |, Do.5% Consolidated . 
10 | 10 ‘Belfast Street Tramways ......... peneae li ll 20 5 Dalgety. and Co., Lim.. 1,4 7 
10 | 10 Birkenhead, Ordinary ..<:. ove 1¢ | 100 100 Do 4} % Per ‘tual Deb. ‘Stock... ai ‘107 10) 
10/10 Do6% Preference .. .. t 34 | 4o Devas, Routledge, and C>., Lim......., 6. 6 
10 | 10 ‘Bordeaux Tramway & Omnibus, i 8t 9) 5 ; E. C. Powder, Limited agi od 43 48 
10/10 Do5% Preference .. $21 | 10 | 10 [Eley Brothers, Limited | | 87 38 
2| 2 Brazilian Street, Limited... vo] 1§ 1 8 24 English & Australian Copper, Lim...| + 3 
mS eee aes Belgrano, L., Bret Ra St) a See ees sas ity 
x 16 Fore Street Warchouse, Lim “1 15 
100 {100 | Do 6 % 1st Debenture Stock... - |216 119 15 i Foster, Porter, and Co., timid ‘14 15 
5| 6 Calais, Limited ....... 23 3 5 General Hydraulic Power, Limited ,| 54 6 
10 | 10 (Calcutta, Limited Nos. 1 to 25,050... 6 of 10 - G. Kynoch and Co., L., Preference,..| 11, 13 
10 | 10 \Carthagena & Hers. Steam Lima, o| 9F 10 5 | 65 |Harrison, Barber, and © o., Limited...) 43 54 
100 ae Do 5 % Debentures .. vv} 95 100 | 10] g |H. H. Vivian andCo..L. “A” Pref... if 44 
5 | 5 (City of Buenos Ayres, Limited . 4 9t| §5 | 5 |Hodgsons’ Kingston Brewery, Lim...| 4% 5% 
Stk. 100 Do Permanent 6 % Deben. Stock 125 180 100 Do 5 - Debentures .. 10) lil 
10 | 10 (Dabs United .. ccomsecct al 103 5| 34 Howell and James ..... wn 
10 | 10 + eye, Street “Tramways . ese neeens 10) il | gee 100 improved Industrial Dwellings, L...|126 128 
10 | 9 |Glasgow Tramway & — L...| $8f 132 | “y9'|"jo roved Wood Pavement, Lim.....| ? 
20 | 10 |Hull Street Tramways . € 7 | 101] 10 india Rubber, Gutta Perc ha, &e., L| 23 24 
6 1 rial, Limited, Nos. 1 to 17,700 a 13 | 190 100 |. Do 45% Debentures .. * vesooscese.(208. 108 
10 | 10 Lee ester (Nos. 1 to 5,000) soveneeees re 5| 5 |J. Jensen and Co., Limited ..000-""] 24 8 
10 | 10 |Liverpool United Tram. & Omnibus il 10 | 19 |John Moir and el Se 
10 -. ees Oretere sig abeopabboodies obs Seves io 203 100 |199 |La Guaira Corporation Deb. "Btocke.. 93 100 
ae at ets hewn fon RS ae - 20 | 99 |Liebig’s Extract of Meat, Limited ...| 53 +° 
Stk. 100 London General Omnibus Co., ‘Lim. — 226 1°)» poem Manufacturing, Limited... ss 36 
.| ey =< 26 | 17 |Lion Brewery, Limited . | 24 36 
10 | 10 |London Street ete wis sal 10} ¢| Do New 11 12 
10 | 10 ee aero 20k 201 | 90 | 99 | Do Perpetual 6% Preference........| 28 +8 
10 = meh otal rd Se an., 888... 7 7 50 | 25 London & Glasgow Eng. &IronShip,L.| 19 *2 
10 oO ordshire F 6 6 1 Maxim-Weston Electric, Limited... au om 
10 . Poovineiaa | and 1 District, Lin iimited 7 73! 95 | 95°|Metropolitan Association, é&c. ......... 22 at 
4 = on Limi 7 3 | 10 | 10 | Milner’s Safe, Limited... | 23$ 144 
10 | 10 |Soutl.am ee ere ee rT ae | | 8] g |National Safe ves. Limited genese SS 
ecdcevccecsvecsessenscoosesebe 7 93 | 5 5 Native Guano, Limited ae 2 2 
i | 18 Rema egg ti} SE a8 | [Neon Brom, time | 8 
10 | 10 |Tramways Company of France, L. a 5} Z . OT Pore Limited . -| 6 6 
10 | 1S itramways Uniom, Limited nn "| ‘ay “sg | 5 | 24)Nevada Land and Gatien | it 
100 |100 | Do. & % Debentures .......... mes | 2) 5 7 erect Limited 5 be 
1g | 10 Wolverhampton, Limited “-77"""| af $2| 10 10 [Nobe's explosives, Limited...) 21, 2 
pton, Lim 4) 5 1 | 1 Nordenfelt Guns, &c., Limited... eo 
“TELEGRAPHS AND TELEPHONKS. we ite vba Deon Stok Sy 88 
Bds. 100 |African Direct, L., 4% Betentanes, 9° «(99 10 | 6 Pawson and Co., Limited . 6 &% 
Stk. | 100 ‘Anglo-Amencan, Limited . cons] ot ae 6 | § Philip Morris and Co., &e., "Limitea 45 5 
Stk./100 | Do Preferred ...........cseccecceesesees 6) 6L 7 | 7 \Phospho-Guano, Limited .............| 8 ¢ 
Stk.|100 | Do Deferred... und 2 ae 6 | 56 Powder River Cattle, Limited eae ae 
10 | 10 |Brazilian Submarine, Limited ives 1¢§ 103} 10! 10 | Do Preferred .. Rae ee ene 
100 |100| Do 5 % Bond a 110: 104 | 10| § /Prairie Cattle, Limited . jot & 
1 4 Con. Tlophoneand iaintenance, i } 16 | 16 Price’s Patent Candie Company, Lim| 174 174 
10 | 10 (Cuba, Limited ... ool POSS 100 |100 Recife Drainage, Limited, 5 % Deb.| 77, 8°. 
10| 10| Do1l0% Preference ................. 18 19 | 10| 1 |R.Goldsbrough and Co., Limited ..| 14 14 
10 | 9 |Direct Spanish, Limi 23 3 10] 7 Richard Hornsby and Sous, Limited| 4 43 
10|10| Do 10 ¥ Preference... 7 8 | 1001100! Do5% Debentures ........ £8 100 
20 | 20 [Direct United States Cable, “Lim. 9 9k 25 | 25 'Riode Janeiro City Improv., ‘Lim. 27 «29 
10 | 10 Eastern, Limited ..........ccs.cssssses, 10§ 20} 10| g (River Plate Fresh Meat, Limited...... .' 
10| 10 | Do6 % Preference .. ~~-|. 188 16% | 10 | 7 Robert Campbell and Sons, Limited| 42 54 
100 |100 Do 5 % Debentures, repay. 1887.../10) 102 6 | 6 Royal Aquarium, &&., Limited .....| 24 2% 
100 |100 | Do5 % 899.../106 199 6| 5| Do6% Preference... a 
100 |100 | Do4% Deb. Stock. seorseeee/102 104 | 10] @ Royal Niger Co., Chartered & Lim... il 
10 | 10 Eastern Extension, Limited .........| 113 :28| 10/10 | Do fully paid... ovaneg ee: © 
100 |100 | Do 6 % Debentures, repay. 1801.../104 207 | 20 | 15 |Sadler and Co., Limited... .............| 54 8 
100 100 | Do5Z% 1€3 105 | 19| g |samuda Brothers, Limited 24 3} 
100 |100 [Eastern & Sth Afron, 5% Mor De Deb.|102 104 | jo | 7 ‘Samuel Allsopp and Soas, Limited... 1g 114 
10 | 10 |German Union Tel. & Trust, Lim... 10 7 10 | 74) Do Preference ..... . eeee,,,| 208 108 
10 | 10 Globe Telegraph & Trust, Limited..| 53 53 | 100 | 75 | Do 4} % Debenture Stock... .... 804 S14 
18 10 ae eee aaa too ist 1 1 Simson and Mason, Limited............ |. i is 
100 |100 | Do 5 % Debentures (issue of 1890) 100 102 | 39 | 90 Dae ae and Co, L ee ek 65:3 
100 100 De 6 ~ Debentures tiene of 1883)\1¢3 206 | §| 56 Spratt’s Patent, Limited .................| 218 124 
26 | 25 |Indo-European, Limited . 84 35 5 | 5 Do (America), Limited ..............| 3. 34 
10 | 10 \London Platino-Brazilian, ‘Limited 23 33) 6] 5 Do (Russia), Limited ...............00. ij 2 
190 = a a s ee on eel ici seven 99 202 1| § Tambracherry Estates, Limited ...... t 
; / a . an ae — coves] Se th 12 | 12 ‘Telegraphic Construction, &c., Lim.| 36 37 
a mtineeinlesyiinne we |S 24 Do 2nd Bonus Trust Certificates .. i 1g 
S lscten aebemineaes Ghaaed'? 80 190 6 | 6 |Tramways and General Works, L 
6 | pied Telephone, mited............ 13 34) 10 10 Unit. Lim. & Vorwohle As halte, L A oat 
5 | 2}| Do New, issued at 22 prem.... 7t 72) 20 20 United States Rolling Biedh.c 
10 10 |West African Telegraph, Limited .. 45 54) 100 \100 | Do 6% Debentures ..... M03 104 
100 e Do 5 7 Debentures ...... | 93 95 | 10! 10 \Val de Travers Asphalte Paving, L., 13} !3% 
10 Ko a Se Limited ...| 4} 42) a. 100 \Watney and Co., L., 5 % Deb. Stock 116 118 
-¢ 7 wd . MEUTE...rvessere see ooee |LOG 111 a [remond and Sons, Limited . 1g 2k 
vl val Do res eee oe Limited voor] TE 7 5 | 5 |Wickens,-Pease, and Co Limited...) 44 5 
it if eae. seeeecee sus seene see snnes : a | 1 |W. B. Fordham and Sons, Limited...| 1 i 
100 100 Dos *ilonange ose 8, i ot 106 yo 8 84 Young's Paraffin Light & Min. Oil, L 5h 
6 ° B isio 101 7 
10 | 10 |West India and Panama, Limited ot | COAL. IRON. AND STEEL. 
10 10| Doé % First Preference ............ of by 10 ; 10 |Barrow Hematite Steel, Limited.. 4 5 
0 | 10| Do6 %Secuna Preference .........|_ 5} 1 10 | Do 6 % Pret. ....+. _ 
1400 1000|Western Union of United States? i120'155" | 2 [Bolekow, Vaughan, & Co., ‘Limited oe 
100 1100 | Do % Sterling Ronde ne 102 105 | 20/12) Dorner meen 9 9 
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COAL, IRON, AND STEEL.—(Con.) 





| - ‘Closing 
¢ Name, } 

s | z | Prices. 
10 | ali sConsett Iron, Limited . | 18 8 
23 | 20 |Ebbw Vale Steel, Iron, and. Coal, i 53 6 


5 \English Crown Spelter . esvecssect 

100 | 75 |John Brown & Co., Limited .....:... 68 72 

1000/100 |Lehigh & Wilkes B’rre Cl.,1M.6%St | 95 100 

= 19 \Marbella Tron Ore, Lim. ......cc.seres 3 4 

53}|Muntz’s Metal, Lim. . ‘| 6 

a 3 \Nantyglo and. Blaina “Preferred » as 46 

8 Nerbudda Coal and Iron, Limited.. i i 13 

10 | 10 \Nwpt. Abrern. Bik, Vein.Stm.Cl., L 5 §& 

20 | 20 |New Sharlston Collicries, L. . Pret... 7 3% 

20 | ° |Pelsall Coal and Iron, Limited . 2: 

44| Do New Iron, Limited ............02.; | 4 13 

Do New . exceeceonen: 1 

‘00 ‘100 | Do 7% Debentures, I ccna | 97 101 
10 10 | Isydney and Louisburg Coal and| 

Railway, L., Ordinary Shares} 1 2 

10 | 6 | Do 10% it Prefer2nce v.20. int te 

20/10) Do6 % 2nd Preference ...:......000| &% § 

4 



























CANALS AND D DUCKS. 





20 | 20 Alexandra(Nwprt.&8.Wls.)Dks&Ris.| 16 17 
100 |200 | Do 4 % Per. Deb. Stock. 
Stk.’ 100 |Birmingham Canal... 


++(200 103 











CANALS AND DOCKS. —{Con.) 











canon of 


TEA AND COFFEE. 


Name, 





TOR  rrrcrrcscccrereresessessercorece? 44 


Assam 

British Indian Tea, Limited 
aes Tea, Limited ...... 
rn Assam, Limited ............++ 
Tomaons Tea, Limited . actpestune 
Lanka Plantations, Limited — 
Lebong Tea, Limited .. — 
re Tea Co. of Assam, L. : 
ffee, Limited .........0..000 
Geese Assam Tea, Limited .. 


wee eeeeee 


eee cesses 


Closing 
Prices. 


4 
25 
.| 43 

5 
13 





He on ane iid 
a2 x Prices. m | & 
100 |100 |Grand Junction Canal .. pvencces]e cc Sim 80 | 20 
§tk./100 |lfull Dock. ay 20 | 20 
Stk 100; vo4 % Debenture ‘Stock .. weeitbaabeus 92 95 20 | 20 
Seereees DOORN wes: ies 96 99 } 10/10 
8tk.|100 | London and St Katharine Dock...... 35 «37 20 | 20 
Stk.|100 | Do Debenture Stock, 4 %... -. 101 203 | 10 | 10 
Stk.) 100 Lndn & St. Kath, Dk. 44 % Pref. . 24 98 10 | 10 
Stk. 100 = 44 % New Preference ssadecenguen 92 95 10 | 10 
Stk..10C | Do 44 % ac tvcteavelt OBO Oe 10 | 10 |Ou 
8tk./100 |Millwall Dock .. i oat lescaannniiacee Gwe 10 | 10 
Stk. \100 | Do Preference, 44 % .. vase: 96 100 
Stk.|100 _ : % Perpetual Preference ...... 113 116 

Stk.'100 5% — Debenture ......:123 * 

10 | 10 Nowhere Harbour 4 % Guar. coal 104 114 | 

i 93 







Stk./100 | Regent’s Canal,City and ee 88 
Stk./100 [Southampton Dock ......... aesnn 
7 100; Do4}% Debenture Stock... 



















BRITISH MINES. 

































|River Thames Steam Boat, Ba. 
Do do Preference ..........00.0000 
9 |Royal Exchange Shipping, Limited! a 
00 | 60 |Royal Mail Steam ...... | 39 41 
10 = |Shaw, Savill, and Albion, ‘in... 
20 Union Steam amy Limited ... | 14} 
20 





9} |United Mexican, Lim.. 

















7 
s 


5} 
% 





4€ 
$3 
6 
45 
8 
» 


" 
1s 


tee 





10 | 9 | Vancouver Coal, Limmted .. 3 20 (Suez Canal 8 | 79 79% vised 5 Paid Name. 
100 |100 | Vickers, Sons & "Co., Lim . 210 215 stk, 700 ‘Surrey Sommerciat Dneke .. wsscoeee!I25 *28 Issue. 
25 | 23 West Cumberland Tron & Steel. Li 4 5 ‘Gin Se 
FINAN D, & INVESTMENT . 0,240 1 Devon Great Consols, L 
= CLai, LAND, a 40) lu lance & WUD. Cousulus. max. 10 Z| 18} 194 6,144) ... | 4/2/0 |East Caradon .........++ 
\Ag of Mauritius, 13] 10] 10 Dov x enresnemnctrvnacdetasconctccoseensesl SEN 1S 2,048) ... |5/19/0 |East Lovell............-000»- 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L| 21 28} 90| 20 |Bahia, Limited 20" 21 | 15,000| 4/ 4 [Great Laxey, Limited... 
Stk 100 |American Investment Trust, L. Pref|115 113 5 | 6 |Bombay, Limited 18, 1 18/ |Hingston Dwns Con., 
ward aed Big ype weer org nee ao B | 8 | DONC coccccsssseereesesee 5$| 9,000] ... |7/11/0 |Marke Valley... .... 
10 | 4 [Ame pias boon paid to Preferred) 12 -15| | Stk./100 (Brentford Consolidated ....... 12,000} ... | 24/6 [Prince of Wales . 
i ssets Realization, L. .............0+++ 7 20 | 20 |Brighton and Hove Gen. Orig. 000; 1 1 |South Caradon, Limited 
10 | 2 |Australasian Mort. and Agency, L.| 24.21) 20 | 20 [British Gas Light. 6,123| ... |7/10/0 |South Condurrow ...... 
26 | 214/Austranan Agricultural ...... -|124_ -28_ | 10 | 10 |Buenos Ayres (New), Limited........ 4,500 '10/17/0 South Wheal —_— 
10 | 1 /Australian & N Z Mort., L.. # 31 100 |100 Do 0-7 Debentures ee 6,000) (a8 a 
26 | 6 |Aus. Mort. Land, and Finance. L.| 18} :9 | 99 | 20 \cagiiarl Gas and Water, Limited... 26 27 | 15,000) 44 |Van, Limited. 
Stk. \100 Do 4 % Debenture Stock .......0..- 104 206 | gtk.!100 ercial .. héstnveasentssresan een SOO 8,000 7/15/0 West Bassett 
10 | 2 |British and American Mortgage, L| 2 23 / stk./100 | Do New Stock .. sevee-ve-|200 205 1,200) ... |30/10/6| West Wheal Seton 
26 | 2b /British & Australasian. T.& L,Lim) 4} 43 | stk.|100 | Do 44 ¥ Debeniure Stock ........ 129 123 6,144) ... | 8/9/6 |Wheal Bassett . 
30 = British American Land.............0.+- 29 31 20 | 20 [Continental Union, Limited ......... 41 42 aay > ER a ee Grenville 
2 Canada Company ... S3_£5 | 20/14 | Do New, 1860 & 1872 ..........ccces0 27h 28 i 
5 : Se — ‘West Lana 6 Go. Lim ; 3h 20 | 20 | Do7 &% Preference .............000000 33 = 
1 en rgentine r 2 a Ree oe 2 3 
6 | 1 |Col. Invest. & Agency of N. Zeal.) 1° 1 Sat ee | 4 joj} COLONIAL AND FOREIGN | MINES. 
ae tan te ee re cece) ED OF) 30) 61 BIW ccnatratteicracetiomits 10} 114 : 
n oO ‘e Ve Al j222 2 
10 |credit Foncier of Mauritius, Limited) ez 93 | Stx-|tog [O48 Light and Coke A, Ordinary ...228 42 | ysqoq¢| 1 | 1 [Akankoo Gold, Limited 
Ne ee rete tay (oe 100 | DoC, Dee, 10 % Preferential...|218 253 , 8 5 a a 
atk.|100| Do'eferred en 115 1g | SH-[100 | DoF, 6 vinci SS 1| 14° "Conscidated Silve 
Stk. |100 Foreign and Col. Gov. Trust, ic Bret |122 25 | StK-[100 | DOG, 7H | a ensnnennl 70 284 Mining, Limited . 
Gtk. 208 | De Bet. = no divd. until ' Stk.|100 Do J, 10% ao saat 247 252 10} 10 ‘Anglo- AtricanDiamond 
Stk |100 \Gove rents Sena te veriment Ll 3 ‘3g | Stk.|100 | Do 4, % Debenture Stook........... 13 115 | segeen 3 | 2 | as ‘a Min eg ra ay 
1é | 13 |fudson's Bay Sioak Investment i 9 9g | StE-|100 | Dodd aeseeseee 120 128 000] 20} 73 1A icaetaie 
1 | 24/fmperial Penner rty Investment, Lim. a 5 = i iat | ae 7 2 2 \Brateberg Copper 
10 5 \International Financial Society, L.| 4 54 | stk 100 Imperial Continental...............06... \215 219 - 2 |Canadian Copper, and 
$|London &. 8, African Exp. .. a 5 ta & Mediterranean, Limited ..| 5) 6 Sulphur Limited .. 
8 |Land Corporation of Canada, Lim..| 1} 1 8 24 Mauritius, Limited .... | i 10 : ee ere: Limited 
and Land Mortgage of Indisy Limite’) 00% roa" | 100 |100 |Metropol. of Melbourne § % Deben./109 111 3] & [Colorado United, Lim. 
5 |Land and Mortgage of pt, Lim. 1h 2 20 | 90 (Monte Viieo, Limited . 28 * 4 84 \Copiapo, Limited ...... 
Bie Do 5 Mort. Deb. (red. aye © 5 5 Oriental, Limited Cocceeseeseccessoccesoce “oh "93 1 1 | Devala Moyer Gola 
{ 10 Land A Lace col Limited... a“ 1h 2 5 44 Do New SORES ET OOO R See eee eee eee eee eee EEE Eee 8} 8} ; Limited i e 
$0 | 10 lows Lend. BO TBR 8 gp OE ccteoay | nS pepprmerparea ats as 1 Don Pedro, &¢., Limite 
60 6}/London Financial ‘Association, Lim. “ = | 49110 Limited ......... sg terete 3h 4 s a — Limited i 
10 | 1 |Manitcba Mortgage and Invest., L. 5 3 20 | 20 'Rio e Janeiro, Limited : eeeces!| oes ose 3 : lwronting 4 Bolivia 
10 | (3 (Mauritius Land, o., Limitea eww] git 22 | 10 | 10 (San Paulo, Limited... -.cccccccece| 16 18 i) ae 
60 | 50 |Municipal Trust, Limited, Ordinary 83 35 | gtk 100 \South Metropolitan, ato '203 308 Gold, Limited 
10 10 |Natal Kaba & Colonisation Cc Co.,Lim.) 7 7 calesl tes ‘aa a 1] 1 [Indian Consolidated 
8 % Preference sovebas ’ | . :old, Limi : 
25 | 6 |National Discount, Limited ......... | sof u | oes Do 0 SF Debonk Biockltss 06 10| 10 |Kimberley North Biock 
10 | 1 |Nat. Mort. & Agency of NiZealnd, [4 {| 5 | 6 {Tottenham & Edmonton Gas Light ee 5 
10 | 2 |New S. Wales M. Loan & Ag L...| 12 1 ‘and Coke Original . 110 WW 1 _ Mining an 
25 | 2)|)New Zealand Le & Merc. Agency,L| 3} 4 enna: eee Smelting Limited.. 
100 100 do t. Dec. 4%...... 95 97 8 Linares, Limited ......... 
10 | 3 |N Zealand Mort invest. Aasecta Ts swe WATERWORKS, 10; lo 7 a 
28 5 New! Jesland Trust de Loan. Limited 124 12: | 2| 2 (Montana, Limited ..... 
ig Do Pref 98 29 20 | 20 |Antwerp, Limited ..............:ccc0eee | 24 %5 1 1 |Mysore Gold Mining. 
"3 |. 8 |Newtoundland Land, Limited” ~.-| 9 @ | StH: 100 Cees’ Ordinary ri 284 29 Limited sce. 
Stk |100 |North British Australasian, Lim....| 24 20 (City of St. Petersburg, Limited ~| Lo 1| 18/ |New Chile Gold, L....... 
Stk.|100 | Do 6 % Irredeemable Goicanteos 85 90 of 2 cane iaekinantindabindkacdeubbaiasiils th ae 10! lv non Emme Sl Silver Min- 
4 | 10 as. ae : ae aah 60 (Grand Junction Maximum 10 0% oo(JZZ 227 1 1 |New en Ordinary .. 
6 | 1 |Otago and Southland Invest. Lim.| 13 94 | stk 100 Kent ... seaeee anes 257 1 1 | Dolo % Preference . 
Stk. 100 | Peel River Land & Mineral, Limited..| 83 85 oI 7 \Kimberley, Limited ......... seseeee) TL 12 1 1 Ooregum Gold Mining, 
“| |100 \Lambeth Maximum 10 %... soocee/220 282 Limited, Deferred 
10 | 2 /Quecnsland Invest. & Land aioe 28 2 = ‘100 Do Th % .. 1384 189 comaurs 
100 {100 "Est baie te: raed oo ig’ | Stk.|100 | _Do4 % Debenture Stock’... 112 114 19/| Do 10 % Minimum 
Stk.'100 | Do 4}% Debenture Stock... 103 105 100 100 New River, New... weoseaeesee{886 841 Preference .. 
10 | 10 |Railway Share Trust, Limited, A... ga} | Stk.100 | Do4% Debenture Stock ....css.s--- 113 116 4 |Panulcillo Copper,Lim. 
20 20] Do Bé % Preference .. | 24) 254 | | 100 | Do Debenture Stock B . v++/213 116 8 |Pestarena United Gold 
10 | 2 |River Plate Trust Loan, &e., Lim....| 33. 4 20 ‘Odessa, Limited, A 6 % Preferred.../ 3 4} Limited ..........00.. 
10 | @ |Scottish American Investment, L. st 3} | 100 100 Pernambuco ist Debenture Bonds 103 106 20 |Pontgibaud Silver Lead 
ralian Invest: t, L..{190 200 | 20 | 20 |Shanghai, Limited .. és ining and Smelt- 
Stk Hoo soe by Gu teed Preference, J125 120 Stk. | |100 ‘Southwark and Vauxhall, ‘Seats 16s 370 ing 
Stk. 100 | Dooy do. o...|129 184 | 10 | 6 |_ Do New Ordinary .. 16 1 [Port Phillip, "and 
10 | 1 |S. African — Mort. an (t).. ¥ ; Stk.'100 West Middlesex etecesereceecosvenscecceess 255 260 ‘ing. ae ene Min- 
26 | 20 |South Australian... 62 64 7" 5 ng, _ or 
10} 2/8. Aus. Land Mort. and Ag, L...| 23 2 | SHIPPING. he Canselidate 
100 [100 {Stock Exchange 4% Deb. ’81......... 103 106 As ea le nha 100 {Ric a —_ eae 
Crt.'/100 Submarine Cablee Trust.. _ 93 %. 20 * African ese Ship we ddvtodbaee 5 . to, ae 
ustralasia, Amazon VIGZAGION .occessesees j ee. 
10 10 —e a ... esaesen eee tupeed 1H 5 2011 2 jaameann Be Packets, imited ......... | 84 9} 100 {| Dob % 2nd Mortgage 
10 | 10| Do 5% weet, GhATeS onc nesccccose wo. 2} 20 0 [Canard a Steam Shipping, intted | 8k 3t _ m RAO nian 
20 | ; Tho Ne Po 4 8 | : i. cad Steam Navigation eee Consoltd - 
| ew. o ne eer ons le 
10 | 5 |Union Discount of London, ‘Lim... 74 8 10| 10} Do5 X Preference . cssvseeeee| 8 Bh Limited .............. 
6] 210 — Most. & Agency of wort ' 10 | 10 DoS i, Loves maceshiase oa 74 8 1 eee ; 
{ (Limited) Ordinary ....... | 2) 34{ 61] 6& |Merchant ipping, mited ......... F< ssie Ties . simncibali 
6) 6] Do 6% Preference. .... ' 6] 7 | 10] 10 |National Steam Ship, Limited ...... | 1b 2 % em, Balen Golc 
10 | 7 United States and South “American! 6 |New Zealand Shipping, Lim.......... = 14 : a ee _ 
} Investment Trust (Limited) ...... | 103 11 10 | 10 /Orient Steam Navigation .. 74 73 a 7 og ag 
1°0 100 United States pare : as Sterl.10' 103 60 | 50 | Peninsular and Oriental Steam . | 59 31 Stk. t y 
130 | 80 |Van Diemen’s Land wees . 7 50 Do New, 1867 .... abbas * 3 Limited .........0.. 
i =: 


Stk./100 Esst and West India Dock . os 
gtk.'100 ! Do4 % Debenture Stock............ 












Do New 7 
10 10 ‘onion Steam ‘Ship “ot New ecineal uy 1%} 


16/ |Wentworth Gold Min. 
Limi 


ro 
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{Provincial and american ‘Stock eparkets Price Current, 
NEW YORK, &c. 
MANCHESTER, LIVERPOOL, &c. EDINBURGH, GLASGOW, &c.—Con. , a 
sawnee INSURANCE. ; | [Be | ctosing 
-sdeaidiablpndiecanas (ctsshbehachsadhaisue i mapas atau sani ceeibabtondl ok te ene ae ee cere eae al Name. i 
| é | Cheain lag @| Prices, 
Autho- ni | \Closing | Autho- |annral N ae . —- —_— — —_|_—— 
rised ‘3 | Name. | Pri — bh _— we | Z Prices. %| |Bid. Ask. 
Tssue. oe | mee. | wena c Ba ae | Atlantic & Pacific gurr. let Mt. ¢. 4 {1937| 87 374 j 
ae ——_————— sitll _ ’ ; j | ee ,Parbg. Bc Saeed n 6 11919123 194 
8,006 | 100 'Carrizal and Cerro Blanco...| 33 -35 | ° : ‘ ConnelisvilleBrch (Collateral) 5 1925) ... y 
27,477 SD INS | cisesiccic coc onsces ces nee | 73 8by 16,000 | 22 7% ree 25| 515 5 0} Canada Southern, 2nd Mortgage .... 5 19): 3 91} 9: 7 
2,200 ' 100 FREED ceccvtnscdeniscbessvscsctect: SP ae | 24.000 | 14% lcofGla velar tile 25 24| 311 6| Central lowa, Ist Mortgage | 7 11899. 90 ot 
ne eee seer geeeneieneneetnenthinanit 5,000 12 % Sainburee Life...100 | 15 /43 10 0 Do Eastern Divisicn, lst Mort. g.| 6 '1919! 67 68 
10,000 | 173 Y |Life ‘Aaonclaiion| | . | Do Illinois Division, Ist Mortgege! 6 [1912| ... ... 

BANKS. . ; ar h of Scotland... 40 | 833212 6 Cen.of N.Jersey, American DockCo.) 5 1921,103 1033 
shined 25,000 | 8 % [Scottish Accdt. L 5 | 1/213 3 Do Lehigh & Wilkes .. e 7 1900/1141 5 | 
| 50,000 | 74 % |Scotsh. Imp. Life 10 | 1} 111 0| Chesapeake and Chio“ B” | 6/1908; 77 78 | 

A Last | . a $4 ¢ ae - | 110 6/ Chicago and Alton, Ist Methense... 7 (1893)116 1:7 | 
utho- A N o Closing 60,000 65 % |Scottish Life, L. 5); 1 | Chi d Chae 7 |v903/1318: 
rised nnual| ame. Sid 16,000 | 6_% Scottish Metro-| icago, Bur., an ‘Quiney Ons, ... (9031 12133} | 4 
Shares.| Divi- | = ‘3 Prices. “a. aolitan Life! 5 | 1h} 114 3} Do De bentures eh eoraan satis ene wecaes 5 1912) 1¢8 “1033 : 
res.) dend | m | & | 99.0¢0 | 90 ¥ Scottish Desinet. | Po Iowa Division sinking Fund.. 5 191y| nn 
ye Cee here eee = rire & Life..| 50 | 3 {17} 18 | Do ado 4 1919) ... 99 jf 
13,011; 7 % |Adelphi ............... 20 10 4 12h 123 | seststanttaae &! Do Denver Extension Sink. Fund 4 192:| 97 974 |§ 
25.815; 74% \Bankof Bolton “‘A”, 20 83 13 13} | 282.5 uf 4X Nationl, “a” 20; 1/218 6 DoS8.-West Division Sinking Fund) 4 (1921) 90 91 
60,000 14 % Bankof Liverpool...100 | 12; 82] 33 7 t 7 Do “B” / 10 83015 0 Chicago and E. IMlinois Cons. g.. 6 1984)... 116 | 
80,000 10 % |Lancashire& Yorks. 2) | 10 21} 223 { - —— ~-—=———=== | Chicago and N, West Cons. 8. Fund) 7 \1918/!39 14) 
$5,000 11} °% Liverpool Commrel. 20 10 4 7 | _ MISCELLANEOUS. | Do General Consolidated wg... 7 j1002/131 ... 
30,009 124% Liverpoo! Union ...109 | 20 474 4 ———— ——---—--—= | Do Collateral Sinking Aewee sek 6 1929)119 ... 
44,000 15 % Manches. & County 100 15 46 563 | s | Closin | Do do mr , 5 1925/18 109 | 
17,050 11} % |Manchester Jt.-Stk. 20 6 1} 113 = 3 N 8 Do 25 year Debentures. 5 119691109... | 
90,500 20 ¥ |Man. & Liver. Dist. 60 | 10 414 41} | S 2 ame Prices. | Chicago, St Louis, & Picts. Cons. g.. 5 1982/1¢0,1 1 | 
95,000 | 11} % naan cox thoes “ - Be 208 | - PS | Chicago, St Paul, M.,and O.Cons.... 6 13b)124 126 | 
60,000 163 % |Nth. and Sth. Wales | 10 Tae a Sa ial | a Chica ro, R. L.,and Pacific, Ist Mort.. 6 (1917! ... 135 | 
20,000 | 8] % Oldham Joint-Stck.| 20| 2 | 43 5 | 10| 2 |American Mortgageof Scotland, L. 1 14 6 | Columbus, H., V., & Tol. Cons.g. 5 193)| 793 | 
28,009 17} % |Parr's Panking ...... 100 | 20 629 639 | 10 } : vere eT Rea: 9 14 9 | Delaware, Lackawanna, & W. Cons. 7 1907 132 . 
40,000' 8 % ‘Union of Manchest'r 25 i 2415 57's os | ete es ie pee ae senaeal 014 9 | Morris and Essex Cone. (guarantd,) 7 | DIBILYS 136 3 
pe Saale naam ates a) 10 | 8 oo lston Coal, Limited pay een 4 0 0! New York, Lack., & West,lst Mort..... 6 1931/1:6)129 | 
5 | 5 aAaseta Coun me Limited ot toad 510 0 Denver & Rio Grande, ist Mt. g.... 7 |1900)/{22 124 3 
INSURANCE lo | 3 |Briti haNZ us xt ce. b...15:9' 8 Denver, Rio Grande, &W., 1st Mt. g... 6 |i911) $1 82 
2 z é | nore Ce ee eee weer E. Tennessee, V., &Geo., Ist Cons. g. 5 1966) 100} 003 | : 
Ah ie aC a tenn ei ———— | 50 20 |British India Steam Navigation, L.84 9 QO jvO es en ’ : ieee] °° 
! P 10 | Broxburn Oil, Limited 1415 9 Evansville & Terra Haute Cons. g.. 6 192.) ... 119 | 
Autho Anna i | | | Closing | 40} Burntisland Oil, Limited............... “10 7 6 FortWorth&Denver City,Ist Mt g. 6 1921) 94 oH 
, vised | Divi- | Name. Te ie 1! 1 lCassel Gold Extracti Limited... 014 9 Galves., Har.,&c.,W.Dv, lst M& go 5 (1951) 
Issue dend. | | wa | Be | Prices | ee ae a . | Gulf, Col.,& Santa Fé, lst Mort.g. 7 1969 124 wer 
be | | 5 |Cattle Ranche and Land, L.,Pref.|1 4 ¢ | Gull, Col. &Sente Fe. let Mort g. | 7 | 
“Saamnl an vy Wauiesdaa Git taal a | | ea aa. | 20 | 20 fOtippens Oli, Linntted ..................| | 600: a) ee ee lah : 
35,000 | 20 % 'BoilerIns.48 Power 5 | 2) 6} 6 10 | 24|Colorado Mort & Invest. of Lond L 3 6 0} La. Gt, Sink, Fund Bonds g... 7 1891/i16 118 
52,687 | 10 % ‘Equitable Fire ...... Si-23 1 it | 10} 7°\Dalmen Oil, Limited . 16 0 0) Do W. Div. (Ld. Gt), Ist Mort g...) 7 (Le9ij.J0 til 
20,000, 10 % \Lane.& York.Accdt. 5 | 14) <4 4} / 10 | 10 Distillecs Company, Linseed... ....\14°2 € Do Main Line and West Div.Cons. 8 (i913/106 110 
50,000 | 10 ¥% ‘Manchester Fire .... 20) 2, 343% 10 © IDundee Mort ee _ Limited... tet Do General Mortgage ¢ ...... G6 |: 925) 72§ 73 4 
40,000 10-% Reliance Marine ... 10 | 2\ 3434 5 | 1 |@di ee : ar ig ;, | Indiana, B., & West.Ist M. , deferred 6 1909) #6. 97 
’ “ j | | inburgh American Land Mort. L.| 9 1% © | . ee 997] OST ... 4 
50,000 10 % |Sea Insurance ...... 10| 2) 6% 63 98 | 95 IEdinburch Gas 69 10 9| ., Do East Div., Ist Mortgage ¢ eit 6 1921) 94f .. 
12,500; 5 % |U.Fire Re-Insur’nce 20: 8/11 11) ) 100 ‘100 Edinbu — Water 6% Annuities ... 164 0 0 Kentucky Central Gen. Mt.,reduced, 4 1911) 7/4 734 
wre ee re | eee re Coal, Limited. 0 9 | Lake Shore, Ist Cons. Sinking Fund 7 |190t; ... 127 4 
100 '100 |Glasgow Gea, 9% Annuities | Do Ind Consolidated................. 7 |L9eg}tea4i24y | ' 
MISCELLANEOUS | "ge en tetmmow Regal Mestunge ca: | Louisville & Nashville, IstCons. Mt; 7 {805/118 1134 | 
¢ | 100 100 |GI w W, y YA e aia td Do Cullateral Trust, 3rd Mort. g.., 6 1922) ... 2084 
————_——— entrar ii 2 Sodinn Gold Mine, Limited ane Henderson Bridge, Ist Mort.g...... 6 (1931 10i41084 
oo. | \ Closi , See Louisville, N. Or., & Texas, let Mt. 5 1924 
| |Closing | 6 6 |Lanark Oil, Limited .. oe ) x 
|S | Metropolitan Elevated, Ist wert. 6 908/118 18} 
i ‘a | Name. : 10 10 |Marbella Iron Ore, Limited ......... i 
Be Prices. Mexican Central, }st Mort wt @ (1011! 68} ... 
j & 3 |Missouri Land and Live Stock, L. 2 
a | 6 | 1 |Mortgage of South Australia, te 1 $i £8 Michigan Central Consoli aa. poeeei 7 itwo2 180 132 | 
10 | 6 |Birkenhead Brewery, Limited ...... bk 53 10| 2 |N. British Can. Investment, L..... 111 6) DO dO vrs nncnsiervsns ranesan i |S aogr i120; 221 
10 | 3} Bridgewater Navigation saad 8} 9} | 10 2 IN. of S-otland Can. Mort., L. ‘on 2 Milwaukee, L.S., and West Cons. g.) 6 1921 iz 
100 | 80 C. Cammell and Co. .....................| 814 814 | 100 |100 |N. Zealand and Aust. Land, L.......42 10 0 | Missouri Pacific Cons. bortgageg.. 6 |1924) -. 119 | 
100 100 |Chester United Gas “A”...... ....... 197 202 | 10| 2 |Scottish American Mortgage, L. ..| 3 9 0|  DoStLovis&1.M., 1st Mortgage 7 is02)/11 Liz 
1} 1 |Lancashire and Emaiiiire Telephone 25/3256} 65 | 1 |Scottishand N. Z. Investment, - 1 1.0. Do2nd Mortgaye (General) ..... 7 197/114 ... | 
100 100 |Leeds and Liverpool Canal............\453 463. | 10| 5 Scottish Ontario & Manitobe Land,L 9 6 6| DoGeneral Consolidsted g........) 5 1931) 9 95} 
20 | 20 Liverpool Exchange .............000..-. 26} 263 | 10 10 |Scottish Wagon, Limited . ‘10 0 0. .,DoC. & F. Div. Ist Mortgage...... 7 |2802)106;1074 
190 100 (Live 1 United Gas “A”... vee (22k 223 | 10} 8 |Steel Compan of & Scotland, t.: 612 6 1 Missouri, Kaneas, and Texas, Gen | 
15 | 15 |\Londn. & Manchester Plate Glass, L. 144 149) 10 | 2)/Texas ankene Mortgage ini 3h , 38 } Consol. g 6 |1920|101} 102 
20 | 15 \Mariohester Cirriage, &e. “‘A”.....| 26 264! 10! 6 |Vale of Clyde Tramways. ;  , Int. & Gt. Nrthen. Ist Mortgage 6 6 1919)... 
10 | 5 Manchester Commercial Bldgs.,L. 8 84, 10| 6 |3wan Land and Cattle Limited 2 F 0 Do tnd Mortgage ....... af © 1008, .. 96 | 
100 |10) Manchester Royal Exchange ...... 174.176 | 5 | 5 |Western Ranches, Limited "3 0 0 | Mobile aud Ohio ist Mortgage g ...| 6 |127/Li2 1125 | 
10 | 10 National Steam, SSN seen 1%2re | 10! 16 West Lothian Oil, Limited a 4 7 9. Morgan’s L. and T., Ist Mortgage.. | Ge ES 
0 | 7| Do8 % Minimum Pret............../) 22> —=—=—=—_—_—_—_—_—_—_—_—_—_—__—_—_—" ee a eth Elevated. a Mortgage.. ‘| i — 
| 6 |National Telephone iupiartegel Seo ee | | est regd. Ist lieng.. 
Pa Ss [Pacts Sieam Navlauiiin ‘ort 273 | DUBLIN, &c. Do Collateral Trust g .. .... a 6 | 922! . 
85 | 35 Palmer's ene iO iad. 74:78 | RAILWAYS. Do Long Dock Ist Mortgage. ee 7 |1803'115 1154 | 
100 | 65 Parkgate Iron.. rerieeemeneisgt ME ED | meen ecteenireareenesmemibeial igi ogee DRORO Solita! siciledeaentinrrdeneii 6 1935)118 ... 
Pie = |Patent Nut and Bolt.......0......s00.00. | Autho- | , | N.Y. and New England Ist Mort...) 6 (1906) ... 
52 50 |Pearson and Knowles “B”..... rised ; . Closing N. York, Ont., & West. Ist Mort. g...| 6 /1914 108 1033 
25 | $2 |Runcorn Soap, &c., Limited Issue. = Name. Prices, | N-¥..Susqu hannas Wester: tstM.) 5 1937) we ase 
20 | | 15 |Rylands and Bons. Limited... | ~ "| Norfk & West(N, River Div.)Ist M g| @ [1822] | 
20 | 20 'Sharp, Stewart, and Co. . ei poe enactment eames ——— | Oregon-Trans Coll. Trust ¢ .. 6 |1922/1lu4 104} 
100 | 60 'Stave'ey Coal and Iron “A”......... 57} 58} | «235,950 | 50 | Relfast and County Down | 3 52 Oregon Rly. & Nav. IstMortgage g.| 6 [190,100 .... | 
00 62, Do “Cc” ani oo 614 509,4201 | 100 | Belfast and N. Counties Ord. Do Consolidated Mortgage g..... | 5 |1925/103 1049 | 
60 | 86 |Tredegar Iron and Coal"A”....... a3 } _ 695,7701 100 |Dub., Wick. and Wexfd Ord. | 60 Cnt. Pacifie StJqn.Vly.1st Mt. s. ts gi 6 190 113} . 
25 | 20 West India and Pacific Steam, Ltd. 15 16h | 3,197,6741 | 160 |Gt. Northn. (Ireland) Stock 108 Do Northern Kly. Ist Mort.g......|_ 6 |1907/120 12 0 
oes ‘ asin _-* —* | 4,967,705! | 100 |Gt. Southn. & Westn. Orig.| 1025 Union Pacific Collateral Trust ..... | @ 190/106... 
i CC Seren apes 5: 2,370,0000 | 100 \MdInd. Gt. Westn. Consols | _ 80 | Do do g. * ace |i9u9|101 102 
meen a cca : | Kansas Pacific Ist Mort. ¢ . | 6 {i89GlILt ... 
EDINBURGH, GLASGOW, &c. BANKS Do Consolidated Mortgage g. as ted 6 1919/15 1084 
RAILWAYS. | Last | Oregon Short Line ist Mt. g .........| 6/1922). 105. | 
een ead Autho- | 4 nual! ee | Closing | St Louis & San Frer. Gon. Mort. g...) 6 |1931)+12 ia | 
Autho- ‘ Closing rised Divi- | Name. 5 S| St. Louis, Ark, & Texas Ist .........) 6 11936, 10141025 | 
rived | S| Siaiiee | Pics | BO dene. | & | & | Prices. | Do do 26d ove | 6 pag 50g 51 
Issue. | & | i | a —- SeteGee te” C veveseee-| 6 | roel ei = 
---——| ¥ 'Bank of Ire} | 97 \ 0 Rio Grande Div. g. .............. | 6 |!980) WS 4 
65,000 10 \Ginsgow City and District.... 13% 8,000,000 ) 104% Hibernian, ee | a nk Do Inc. Land Grant laattanae _ 7 {919} ine O88 
920,1322 | 100 ‘Great Northof Scotiand....... 574 20,000 | 12 % NrthnBnkg.‘A’|50\10| ..” | Bo New Orleans Div. Ist Mt g,c.| 6 |192% 83 84 
935,485 | 100 | Do 4 % Debenture Stock..! 1128 80,000 | 11 ¥% Ro Royal Bank, L.. | 50 10 | 22 Do General Mortgage Terminal...| 6 119054 7@ 71 
1,722,8392 | 100 Highland........ .. ......c.. 0:0 918 | 460,000 | 20 % Ulster Bank,L...| 15! 2% 9} Phil.. W., & Baltimore Collat]. Trust} 4 |1921 102 
: . : | Pittsburg, F, W., & Chic. Ist Mort.} 7 inaitso 142 
NEOUS. 0 2nd Mortgage ........ 7 jAe12ziist 
BANKS. Serato | Pittsburg, C. & St Louis Cons. Mort. 7 |:90¢ 119 4 
si bi | . | Richmond & Danville Gen. Mort. g.| 6 |1915|1125 .. 
| ee | ¢ a | Sine Closing | 6 Peal, Momeni Ist Mt. s.f., g- 7 jusee, 218 
Last 5 | | ‘a , | 2n ortgage ¢ ... 6 
ie | ‘Annual Name, Es Closing | & | & | poe | Bo Dakota Extension Ist Mrt, g| 6 | ssi, 
ares vi- ss | j PARLE EEE Ey o Consolidatcd Mortgage g ...| 6 /L983.4 | 
- dend. | | va ihe — 5 4 Arnott & Co., Dublin, ie veeeeel 4% South Ca:clina Rly. ist Cons. Mort} 6 |1920) .. 
|e ooeag peng 5 4 Cannock & Co., L. . serssvms| ase | Shenandoah Velicy ist a g ...| 7 |1909 101 4 
1,875,0001 | | 14 % Bonk. of Scotland 150 100 815100) 100; 1€0 waa 4 of Dublin Steam sian i 116 | Do General Mortgage g ....--..-.-. 6 1921) . 
1 5000,0002 14 % British Linen Co'100 100 ‘3130 0, 50 50 Dublin & Pre Steam .. 64 | Wabash,§.L.,&Pac. Ch Biv. Bds.g| 5 }19104 99: 100 
, 74% ‘Caledn, mona to 12}, 2))}312 6; 10 10 Punville & Co., L. .. eee xd Do Detroit Disision lst Mort. g} 6 1921, 96 97 \ 
100,090 | 12 % Clydesdale, } 50/19 1717 6 Ls 8 Goulding & Co., Eetindenhe 7% =| =o Toledo& Wabash ist Mt. Ext.) 7 1.890.115} .. 
6,000,000] 14 % 'Com. Sauae’ 1,100 = aoe . | ™ fen a sseasetsivth-tyeaet — Do North Missouri Ist Mortgage! 7 1189 117 }118 
5,000, 15% Nat. o' : cKenzie & Sons, os oe vee 2,000,000, of the 
"100000" | 125 % [Nrth of Scot!d, 11 20 4 9% 10%, | 250| 25 National Assurance .-....e-.-- a | Bin ty ay Tie senined & 
2,000, 9% ee 00 (100 215 0 0 | 921 6/2)£0 4/7) Patriotic Assurance . 1 83 OC Seapiatenent po? eae invold.  s. {., signifies Sinking 
36,000 | 113 % (Town & Coty, L. as | 7/17 «17% 1 | 6/8 ‘Telephone Co.offrind.,L. Pref, ... | Fund. ¢ Reorzanisation Certificates. 
100,000 | 12 % /Union of Sctid, 4 60/10 21 0 0! £25! 11 ‘York Street Flax Spinning. L..! 23} _ nae 
” ~~ Provincial quotations of May 5 ; American quotations of April 26. 
J enn aoe, ES 
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Continued from page 603. 


TaLtow.—Of 1,444 casks Australian, by auction, 647 casks sold 
at an average decline of 6d. 


—_——— 


LONDON POTATO MARKET. 


There has bzen a fair supply of potatoes on sale, and trade has 
been dull :— 


Inferior beef 

Middling ditto 

Prime ditto 

Scotch ditto ............+ 
American Live 1-killed 
American-killed hind qrs. 
American-killed fore qrs. 
Veal (English) 


Per Ton. ‘ Per Ton. 
Magnum Bonums 70s to 120s | Victorias 
Regents .......00.-.ceeeeeeeeee F039 601205 | Champions 


ee - —— 


611 


LONDON MEAT MARKET. 
The supply has beea only moderate, and prices have ruled a little 
firmer, but trade has not been good :— 


Per 8 lbs by the carcase 
d 8 d | 
0 to 2 6) Veal (Dutch) 

3 0} Inferior mutton 

3 6); Middling ditto 

3 8) Prime ditto 

4 Scotch ditto 

10 | New Zealand do. ........-.., 

Large 


+ 
8 
Lamb, 6s £d to 7s 4d. 


*CrkhOownen@ 


o>? oor om 
et 
oxzoneonoca. 


CHNONKeKNROD 


3 
3 
2 
4 
b 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


| | Receipts. , Total Receipts Receipts. Total 
| Week | | 
} | 
| Ending! 1887. | 188€.; 1887. , 


Week | 
|Ending 1887. ;1886.| 1887. , 1886. 
Coromat. _ | | @ |C.Urug.ofM.Vid Mar. 19) 3,751, 2,743 141,124 
tBmbv.B.,&C.1. |Aprill6 65,634 69,829, 853,954 870,749! Dutch Rhenish... /April30 7,938) 8,232 ‘ | 
Canadi’n Pacific 21: 42,400 33,600, 481,400. 433,060) Eastn. of France} 
East Indian 16, 90,199, $7,542 1,353,376 1314779) La Guaira & Car. : 
G. Tk. of Canada 16 85,113 80,375 1,324,310 1197321) Meridnal., Italy..* | Mar. 29, 
eee (Mar. 26 14.990 14,855, 168,133’ 168,104, Nthu. of France.. | 
Oude & Rohlknd Feb. 19 13,874, 13,572 93,424, 86,556, Ottoman 
Scinde .............. April 2 
South Indian..... | Mar. 19, 
ForsicN. | 
Bu. Ayr. Gt. Sn... Aprill7 
Bu.A. Ensenada.. | 17 
Bu. A. & Rosario.. | 2t 
cent. Arg. Mv. 29 


1336 Name, 


Name. 


8) 4,327) 4,336 27,536 


15 
16 2.86), 2,936 56,36) 
Paris & Orleans.. | 
Recife &S.Frisco Feb. 5 
21,827, 19,175, 820,163 744,923 Smyn & Cassaba.. | 

3,052. 2,673 
12834 9.341 95,733) 63,243 Stn. of France..* 
12,495 9,122, 105,093 96,611; Wetn.of France * | 


8,991 10,779, 105,654 91,701 
| 13.23) 
44,238 


3,320, 3,026 
8,156, 3,987 


22 67,739 59,463 


“ The safest investments, yielding the best and most 
certain Income.” 


BRAND and 00.'s OWN SAUCE, 


SOUPS, PRESERVED Provisions | Jaryis-(ionklin Mortgage 
Bs tal epee TRUST COMPANY. 
POTTED MEATS, Paid up Capital...,.. $1,000,000) 
ESSENCE of BEEF, BEEF TEA 


Shareholderi........$1,000,000/ £400;000 


Write for 68-Page Book with full particulars of 
GUARANTEED SIX PER CENT. FIRST 
MORTGAGES on Improved Freehold Lands in 
America to London Office. 
E. L. SHELDON, Manager. 
95 Gresham street, Bank, E.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


Further Liability of Total over 


TURTLE SOUP, and JELLY, an 
other (cine kta Se 


GPECIALITIES for 
CAUTION: BEWARE OF IMITATIONS. 


Sote ADDRESS :— 
1l LITTLE STANHOPE STREET 
MAYFAIR, W. 





ALLEN’S PORTMANTEAUS. 


Receipts. 


123,556 


15 105265. 93,759 1,364,477 1,254,437 Chic.& North Wn Mar. 
24,601 Cin. Balt. & Ohio 
vee | eee | 735,263' 631,169 See eee. Mar. 26 12,680 11,160) 
‘ 212 101959 1,443,203 1391803)Mexican ........... April30. 13,000 12,793) 247,496 201,49)’ Denver &RioGra | Aprill6 26,675 22,368 
ee ee tae : r 123030,110290 1,739,720 1,632,840 Dlinois Central. March 185808 164161) 
47,889 Louisv.& Nashv. 
22,243 19,376 773,241, 708,183) Paris & Meditr.. *| 15 26335 227235 3,415,721 3,271,733, Norfolk & West | 
22 120311 123773 1,783,423 1,$34,33) North Pacific... 
18 184 Ohio & Missisip t | 
40,237 Penn., E. Linest! } 
44,617, 43,460 Sth. Austrian..* April22 73,239 74,147, 1,021736 1,036,291) Foon ae 
977,639 942,222 St.Louisdé SanF. Aprill6 20,973 14,994 
15 107723 9¢,773 1,327,187 1,289,305: Union Pacific...| ... ee th kd 


* Yearly from lst January. t Net Receipts. { Including Rajputana—Malwa lines. 


87 STRAND, LONDON, 


DRESS 
BASKETS 
DRESSING 


BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 


BARRACK 
FURNITURE, & 


New Catalogue Free. 
Prize Medals For 
General Excellence 


Patent Quadruple 


I 
S for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequ»lled 
in brilliancy. Samples, tariffs, and estimates on 
application. 
THE PATENT SILVERING COMPANY (Limited). 


(jiLT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 


Portmanteau. 


LONDON LIBRARY, 


ST JAMES’S SQUARE, 8.W. 
President—Lorp Tennyson. 


Vice-Presidents—Tus Ricut Hoy. W. E. Guapstoxs, M P., Tae Very Rev. Tue DEAN oF LLANDAFF. 
Sik E. H Bounpury, Bart., Sir Henry Barktiy, K.C.B. 


Trustees—EARL OF CARNARVON, Sin JouN Luppocn, Earn or RosEeBERyY. 
Committee. 


10, 12 and 14, Lower Kennington Lane, London. 


A. Lang, Esq. 

D. C. Lathbury, Esq. 

Rev. Stanley Leathes, D.D. 
W. Watkiss Lloyd, Esq. 

H. Maxwell Lyte, Esq. 

St George Mivart, Esq. 
Professor Huxley, F.R.S. James Cotter Morison, Esq. Leslie Stephen, Esq. 

C. M. Kennedy, Esq., ©.B. Professor Henry Morley. The Dean of Westminster. 


The Library contains 100,000 volumes of Ancient and Modern Literature, in various languages. 


Subscription, £3 a year without Entrance-fee, or £2 with Entrance-fee of £6; Life Membership, £2¢. 
Fifteen volumes are allowed to Country and Ten to Town Members. Reading Room open from Ten to Half- 
past Six. Catalogue Supplement (1875-30), price 5s; to Members, 4s, Fifth Edition of the Catalogue in the 


Preis. Prospectus on application. 
ROBERT HARRISON, Secretary and Librarian. 


Sir F. W. Burton. 
Austin Dobson, Esq. 
H. W. Freeland, Esq. 
Sydney Gedge, Esq. 
Edmund Gosse, Esq. 
F. Harrison, Esq. 


Dr. Munk. 

Edward Peacock, Esq. 
F. Pollock, Esq. 

Rev. Dr. Rigg. 

G. J. Romanes, Esq. 
Herbert Spencer, Esq. 


HITELAW’S TELEGRAPH CYPHERS, WITH TERMINATIONAL 
ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &c.= 136,000 
words in all; 40,000 Dutch words (aew) ; 22,500 English words arranged 26 to the page, 
with the whole width ef the quarto page for filling in phrases. Quantity and 
Quotation Tables, &c. 


Tax TeLeckara Creager Orvics, 24 Throgmorton street, E.C.; Srorriswoops & Co., 54 Gracechurch 
treet, E.C.; Parmer & Hows, Manchester. 


' Receipts, Total Keceipts 


1886. 1887. | 1886 


Amgrican. | } 
Chic, Mil. & 8. P. Aprill6, 95,300 82,333 1,249,600 1177133 
466956 397209:1,133,427 998,526 
| 8,320 7,100, $320 7,100 
165,769 95,400 
388,417 310,704 
544,499 492,262 
$51,468 723,243 
20% 276 161,218 
§24,073 477,205 
227,*45 196,557 


‘A prill$. 51,643 43,345; 

1€ 14,188 13,050) 

15 54,999 44,764, 

16. 15,756 13,870 
} 


DoWsn Linest |) a Fe 
308,699 217,010 


P AND O. MAIL STEAMERS 

' FROM LONDON TO 

BOMBAY, GIBRALTAR, MALTA) Every Thurs- 
and EGYPT, day. 

CALCUTTA,MADRAS & COLOMBO, ) Every alte 

CHINA, STRAITS, and JAPAN, Thursday. 

AUSTRALIA, NEW ZEALAND and } Every alternate 
TASMANIA, § Friday. 


Cugap Return TICKETS, 


For particulars apply to the Company’s Offices, 122 
Leadenhall street, London, E.C. 


NVILLE'S OLD IRISH 


U 

D WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the — stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on ip to 
DUNVILLE and CO.( Limited), Royai Irish Distil- 
leries, Beliast, or at their Lonaon 4 Beauiort 
Buildings, Strand, W.C. 


‘RICH IN PHOSPHATES.’—Baron Ziebig. 


MAX GREGER’S 
CARLOWITZ. 


Price from 24s per dozen. 


London : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 
MILNERS’ 


26 FINSBURY PAVEMENT, E.C. 


Sct 


Ao AWE, 
ah cette 


, 2, or 8 years’ credit, payable by instalments. This simple and 
ee system ond itself to all, and is admitted to wee 
? 
lives 
post free, 
Offices—79, Qneen Victoria Street, E.c. 
:& 1, S.W.,and & Fh RL 


Bradeuss a, 121, Cul atai, 5. 


most satisfactory method, No registration or publicity ofan 

Selections from gentine whelesale manufacturers, ¥ 
oods free. Deposit not necessary. Fall 

Persene! applicati« tvs solicited. 
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GAPE OF GOOD HOPE. 
CONVERSION OF THE PUBLIC DEBT. 
The London and Westminster Bank Limited, are 

instructed by the Government of the Cape of Good 
Hope, in consequence of numerous applications from 
the holders of Sane of Good Hope Government De- 
bentures whodid not avail themselves of the Conver- 
sion offered in August, 1886, to make a further offer 
to the holders of outstanding Debentures of Conver- 
sion into Cape of Good Hope Consolidated Stock, on 
the terms hereinafter set forth. 


The Cape of Good Hope Consolidated Stock, bearing 
interest at four per cent. per annum, created for the 
purposes of this Conversion, under the Acts of the 
Cape Lezislature, No. 16 of 1881, as amended by No. 
18 of 1883 and No. 16 of 1886, is inscribed in accord- 
ance with the provisions of the “Colonial Stock Act, 
1877 "—40 and 41 Vict., cap. 59—in the books of the 
Stock kept by the London and Westminster Bank 
Limited, and is transferable, without charge and free 
of Stamp Duty, at that Bank, either by the Stock- 


THE ECONOMIST. 


Lothbury, on the 15th April and 15th October in 
each year, by Dividend Warrants, which, if desired, 
ean be sent by post to the Stockholders ; and the 
Stock will be redeemable at par at the same Bank, 
on the 15th October, 1936, but the Government of the 
Cape of Good Hope have the option of redemption at 
par in London, on or after the 15th O tober, 1916, on 
giving twelve calendar months’ notice by advertise- 
ment in the London Gazette and in the Times 
newspaper, or by post to the then Stockholders at 
their registered addresses. 

Stock Certificates to Bearer, of the demoninations 
of £100, £500, and £1,000, with Coupons for the Half- 
yearly Dividends attached, are obtainable in exchange 
for Inscribed Stock at the London and Westminster 
Bank Limited, Lothbury, on payment of the pre- 
scribed fees, and such Certificates can be re-inscribed 
as Stock at the will of the holder. 

The revenues of the Colony of the Cape of Good 
Hope, alone, are liable in respect of this Stock and 
the Dividends thereon, and the Consolidated Fund 
of the United Kingdom and the Commissioners of 





holders personally or by their Attorneys. The in- 
terest, at the rate of four per cent. per annum, is 
payable, on behalf the Cape of Good Hope Govern- 
ment, at the London and Westminster Bank Limited, 


THE CAPE OF GOOD HOPE GOVERNMENT DE 


offered, and the amount of Cape of Good Hope 
Exchange for each £100 in Debentures, are as under, 





| 
| 

Authorised Present 

Issue, Amount 


Acts of the Colonial Parlia- 
ment under which the Loans 
were issued. 








Her Majesty’s Treasury are not directly or indirectly 
liable or responsible for the payment of the Stock or 
the Dividends thereon, or for any matter relating 
thereto.—40 and 41 Vict, cap. 59, sec. 19. 


BENTURES, to the Holders of which Conversion is 
4 per cent. Consolidated Stock to be Inscribed in 


viz. : 













Negotiated through the Crown Agents for the Colonies. 





Six per Cent. Debentures :— | £ £ 
Oe Se aeicessccccnsnnees servesences| 109,000 47,900 
DOE Fs bcvnicsivetausssie ccedesets 150,090 #6 ,800 

RODIN B iki vino scainsee eivsiecapnat  SARROD 79,400 
BE Oe is snsvsnribiansneten se. one ‘% 29,500 17,500 
I eicisiiivniiony: <2 Se 9,700 
BEB UN Ges ss000h cvincdvsbisnte “| 200,000 116,400 
EE Be ie sec vicete ces ditiecnsscasees 20 000 10,800 
Rh vcsck cestsade sho sxeene | 20 000 12,000 

Five per Cent, Debentures :— 

UNE ncesactdsccsstctentocevesiaes 255,400 133,100 

Four and a Ha'f per Cent. 

Debentures : — 
7 of 1870; 7 of 1871; 14 and 


15 of 1872; 18 of 1873: 19) 

and 26 of 1874; 25 and 26 

of 1875; 12 and 13 of 1876; 7 407,700 
6, 7, and 40 of 1877; 17andj {°*"'" 
22 of 1878; 14, 15, 27, 34, 


2 659,100 


35, and 38 of 1879; and 4; 
5, 21, and 24 of 1880.......... 


24 and 26 of 1878...........+:000 2,615,690 9£8, 200 
Ci es iS. at wncnan 68,000 21,950 
Four per Cent. Debentures :— 
WOW GOB. cissis ccd cccccsccsccccosces] 8,000,000 920,109 





ss s 
wEESE 
sge%3 

Redeemable. _| Interest Payable. | 3 ’ $ 3 
Saud 
o - 
£8826 
<-nao 

£esd 

15 Oct., 1890 | 15 April,15Oct. | 108 0 0 

1Jan., 1891 Idan., 1July 108 5 0 

15 April, 1891 | 15 April, 15 Oct. | 10810 0 

15 Oct , 1292 ie * lll 0 0 

15 Oct., 1894 a we 114 0 0 

15 Oct., 1900 - 95 12110 0 

$1 Dec, 1% 0 2 cs 12110 0 

81 Dec, 1900 a in 121 10 0 

$1 Dec., 1900 | 15 April, 15 Oct. | 11019 0 


{| Annual Drawings r 
i| Accumulative sis April, 15 Oct.| 106° 0 0 


Ditto 1 June, 1 Dec. 176 0 0 
81 Dec., 1899 lJan., lJuly | 105 0 0 


{ a j1 June, 1Dec. | 100 0 0 


Negotiated through the London and Westminster Bank Limited. 


Five per Cent. Debentures :—" 
22 of 1880, as amended by 3 of 


17 and 80 of 1882; 21, 25 
and 26 of 1883............s00+-- 


Tobals...05.000 06000 + 17,882,700 


1831 ; 14, 18, and 20 of 1881; \ csrnin-| arenene! 
. ‘ , , 











6,247,850 


Debentures of any of the above Loans will be 
received by the London and Westminster Bank 
Limited, for conversion into Four per cent. Con- 
solidated Stock, the interest on which will accrue 
from the 15th April last, and the first half-yearly 
payment thereof be made on the 1. th October, 1887. 

bentures lodged for conversion must have all 
undue Coupons attached. Holders of Debentures, on 
which the interest is payable on the Ist June or Ist 
July, 1887, will, on lodging them for conversion prior 
to those dates, receive payment of the interest up to 
the 15th April at the rates borne by the Debentures. 
If lodged, ex coupon, after those dates, the holders 
will have to refund the interest that has accrued from 
the 15th April to the Ist June or the Ist July re 


spectively. se a : 
THE AUSTRALIAN AND NEW 


ZEALAND MORTGAGE COMPANY (Limited). 

Capital, £1,000,000 in 100,000 Shares of £10 each, fully 

subscribed. 
BaNnwkrs. 

Messrs Prescott, Cave, Buxton, Loder, and Co., 62, 
Threadneedle street, E.C. ; and Bank of Scotland, 
Lothbury, E.C. 

The Directors are prepared to receive applications 
for a limited amount of Debenture Stock, at par, 
bearing interest at the rate of 4} per cent. per annum, 
redeemable at the option of the Company at the end 
of seven years, at the price of £105 per £100, by 
giving not more than six or less than three months 
notice. 

Applications for the above can be made at the offices 
of Company, 13, Moorgate street, E.C. 

GERALD YOUNG, Secretary. 


ARGENTINE HARD DOLLAR, 


TREASURY AND CEDULA BONDS. 

The London and River Plate Bank (Limited) is 
PREPARED to PURCHASE or REMIT to Buenos 
Ayres for collection the GOUPONS of the above Bonds 
due on the Ist July prox., also the drawn Treasury 
and Cedula Bonds which are recorded in the lists to 
hand up to the present date. 

Holders can, at their option, receive advances 


thereupon. 
No. 52 Moorgate street, London, 
30th April, 1887. 











Any time between 1 ) 
Dec., 1893, and 1|}}1June, 1 Dec. 
U Dec.’ 1928 ) 


106 10 0 


The Conversion will close on the 30th July, 1887. 

The provisions relating to the annual drawings of 
certain of the Government Debentures will continue 
to operate as heretofore, and such Debentures as the 
holders may not wish to convert will be drawn in the 
same ratio as hitherto. 

Forms for listing the Debentures to be 1 | for 
conversion can be obtained of the London and West- 
minster Bank Limited, and the signatures of the 
“say new in whose names the Consolidated £tock is to 

inscribed will be required thereto. 


London and Westminster Bank Limited, 
Lothbury, London, E.C., 


Sth May, 1887. 


HE MERSEY DOCKS AND 


T HARBOUR BOARD are prepared to issue PER- 
PETUAL ANNUITIES, having the effect of Perma- 
nent Stock, and also to receive LOANS OF MONEY 
on the security of their Bonds, for various periods at 
the option of the lenders. 

For particulars apply to the Treasurer, Dock Office, 
Liverpool,—By order of the Board, 
EDWARD GITTINS, Secretary. 


(‘ONVERSION OF THE PUBLIC 


DEBT OF NATAL. 

Holders of Natal Government Consolidated Stock 
and Debentures are informed that a scheme for the 
conversion of the Public Debt of that Colony into 
one line of Consolidated Stock, is now in operation, 
and will remain open until the 30th of July next. 
— — = eros on application to 

e Crown Agents for the Colonies, Downiny s 
London, 8.W. : — 


THE CAPITOL FREEHOLD 


LAND AND INVESTMENT COMPANY 
(Limited).—The Debenture Interest Coupons due the 
15th day of May, 1887, will be PAID on and after 
Monday, 16th inst., at the National Provincial Bank of 
England, to which they should be sent three days 
before for et order, 

. WMAN, Secretary (pro tem.). 
139 Cannon street, London, E.C., sete 
May 6th, 1887. 











[THE TRUST & LOAN COMPANY 
OF CANADA. 


Notice is hereby given, thatan ANNUAL GENERAL 
MEETING of Shareholders in this Company will be 
held on THURSDAY, the 26th inst.,at Two o’clock 
p.m., at the Offices of the Company, for the purpose 
of DECLARING a DIVIDEND on the Paid: up Capital 
of the Company, and Electing Directors and Auditors 
for the ensuing year. 

The Transfer-Books will be Closed on the 11th 
inst., and Re-opened on Saturday, the 4th June. 
The Dividend Warrants will be Issued on Friday, 


June 3rd,--By order 
F, FEARON. Secretary. 
7 Great Winchester street, E.C., May 6, 1887. 


R O TINTO COMPANY, LIMITED. 


—Notice is hereby given, that the Fourteenth 
ORDINARY GENERAL MEETING of the Share- 
holders will be held at the Cannon street Hotel, 
London, E.C., on FRIDAY, the 18th May, 1887, at 
Two o'clock precisely, for the purpose of receiving 
the Directors’ Report and Statement of Accounts, 
and for the Declaration of a Dividend. 

Holders of Share Warrants to Bearer will receive a 
Ticket of Admission, on depositing their Warrants in 
accordance with the Articles ef Associaticn, three 
days prior to the meeting, either at the Ccmpany’s 
Office # in London, or at the Société Générale, Kue de 
Provence 56, Paris, or at the Deutsche National Bank 
in Bremen. 

The Retiring Directors are the Honble. T. C. Bruce, 
and Henry Doetsch, Esq., who, being eligible for re- 
election, offer themselves accordingly. 

_The Retiring Auditors are Messrs Turquand, 
Youngs, Weise, Bishop, and Clarke, who, being 
eligible for re-e'ection, offer themselves accordingly. 

The Transfer-Books will be Closed on Monday, the 
9th, to Saturday, the 14th inst., both days inclusive. 
— By order of the Board, 


R. J. FENNESSY, Secretary. 


Offices of the Company, 
30 St Swithin’s lane, London, E.C., 


5th May, 1887. 





MEXICAN NATIONAL 


RAILWAY. 

_In accordance with the Company’s official notifica- 
tion, Shareholders desiring to join in the reorganisa- 
tion are required to DEPOSIT their SHARES in New 
York, on or before May 23rd, 1887. The English Asso- 
ciation of American Bond and Share Holders notify 
that they are prepared to receive and forward the 
shares and issue their receipts at a charge, including 
Insurance to New York and back, of 3d per share. 

F. P. BAXT«R, Secretary. 
5 Great Winchester street, London, E.C., 
6th May, 1887. 





Moscow DISCOUNT BANK, 


MOSCOW. 


BALANCE-SHEET per 1/13 April, 1887. 





Asszrts. Rbis. cpks 
CN BR RIE | ccasnnsssiasigetinesssargicveseersnh 441,526 13 
Cash at bankers ...........cccccccecesessessesees 1,256,000 00 
Treasury Bonds at short dates ... ........ 108,393 87 
Bills discounted :— 
(a) Billswithseveralen- Rbls. cpks. 
dorsements............ 6,254,333 67 
(6) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 821,350 00 
7,075,683 67 
Advances on securities...............ccceeees 5,185,250 50 
Government and other stocks bearing 
UNED Sethsducésiudéns WinatigshcHices<ecevcocee SODA TIS 00 
PO ca iibicniticies bdtenintiesssice conten 698,223 19 
NE Mick scnkcincseccichaiescscnecctess ° 116,722 83 
Mercantile expenses to date ............... 46,921 39 
Furniture and fixtures .....................005 5,097 50 
a 76,567 61 
18,004,117 49 
LiABILITIRES. Rbls. cpks. 
I ccciniocnimsinajecsinonpnapoeh . 4,000,000 00 
IIE si cicsdces sccesensiictbccientontin 690,482 84 
Deposits :— Rbls. cpks. 


(a) In current accounts 6,944,615 88 
(b) At call and short 
539,696 00 
(e) For fixed periods ... 4,283,023 35 
11,767,250 23 


Special account with State Bank against 


BUEN MNO sup dactectcclevtensts casevecorsncteotn 500 00 
Foreign accounts ...........ccscccscssereecees 807,425 31 
Unclaimed dividend ................cc0ec000+e 4 1,319 50 
Interest on deposits..................cesce- eee 78,781 21 
Interest, commission, &&., 1886 ......... 104,003 54 
Bundry creditors,...........cccccsscssssreersee 557,110 31 
NN BE sails ii hccidiedacetatee 2,989 55 

eS idle 


18,004,117 49 














